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A spurt in steel ingot production, rising car loadings and 
strength in cyclical commodity prices indicate the probability of a 
resumption of the upward movement of the weekly business index. 
This may be fairly sharp, in view of the marked optimism (whether 
entirely warranted or not) in the motor industry, though the recur- 
rence of labor troubles is inauspicious, as is also the apparent col- 
lapse of price control schemes in agriculture and oil. 














HE steel industry sets the pace and 
| the steel index has advanced 
sharply. According to preliminary 
estimates, it will rise to 74.0 for the 
week ended Oct. 15, bringing to an end a 
five-week period of indecision and reach- 
ing the highest level since Oct. 30, 1937. 
The steel companies have cut prices again 
in the process of getting the new business 
for the 1939 car models, and this adds 
further obscurity to an already foggy 
profits outlook. The steel companies must 
now have volume more than ever before 
in their modern history, and judging by 
the advance in the steel index the volume 
is on the way. 

Other signs of expanding business are 
not absent. We do not know whether the 
railroads loaded 700,000 cars last week 
or 732,000 cars; but if only 700,000 cars 
were loaded it would raise the car load- 
ings index to a new high record since 
last January and if, as seems more prob- 
able, the total was about 716,000 cars, 
that would constitute a sharp further ad- 
vance in the total loadings index. 

With automobile production rising rap- 
idly, these various factors seem likely to 
bring about a substantial further increase 
in the weekly business index. It would 
not be at all surprising to see the index 
at or above 90 before the end of October. 

This improvement has occurred in the 
face of a slight decrease in government 
pump-priming expenditures. Of the four 
main kinds, only public works expendi- 
tures were higher in September than in 
August, though relief, including WPA 
expenditures, was only slightly below the 
high August level. 

Our cyclical commodity price index has 
continued to advance, and advances have 
also occurred in semi-cyclical commodities 
such as copper and cotton cloth. Both 


domestic and export sales of copper have 
continued to be large, and a promising 
buying movement in cotton cloth was cut 
short, temporarily at least, only by a 
bearish crop report on cotton. 

The chief elements of weakness in the 
general outlook are in precisely those 
areas of the national economy in which 
the most determined efforts have been 
made to maintain artificially high price 
levels. The agricultural situation becomes 
increasingly chaotic, as shown by the fact 
that Secretary Wallace, whose proposals 
were considered radical only a few years 
ago, now finds himself in the position of 
a rank conservative trying to defend his 
program against the much more radical 
proposals now being advanced, and which 
Seem likely to become issues in the next 
Congress. In the oil industry the price 
structure built so beautifully at the outset 
of the New Deal and maintained by rigid 
control of production, is now disintegrat- 
ing rapidly as a result not only of over- 
estimating the probable demand for petro- 
leum products but also of increased drill- 
ing activity stimulated by artificially high 
prices. Two more of the most promising 
New Deal chickens seem to have come 
home to roost. 

The great question mark is the probable 
demand for 1939 cars. The manufacturers, 
however, are proceeding on the assump- 
tion that next year will be a good year, 
so that, whether it is or not, the rest of 
this year appears destined to be a period 
of much activity. General Motors dealers’ 
September sales made a fairly good show- 
ing under the circumstances, indicating 
considerable success in clearing the floors 
of 1938 models. Assuming that the pres- 
ent show of optimism over next year’s 
sales is warranted, there is still the ques- 
tion of how many cars the United Auto- 
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mobile Workers will let the manufacturers 
build. 

On pages 504 and 505 of this issue we 
print the results of a study of the beha- 
vior of cyclical raw material prices over 
the period from 1879 to the present, by 
Ruth Houghton Axe. The object of that 
article is primarily to provide the many 
readers of THE ANNALIST who have 
evinced considerable interest in the subject 
the historical background essential to a 
proper understanding and interpretation 
of the current behavior of cyclical prices, 
as reflected in our recently constructed 
weekly cyclical price index. . 

Since first publishing the weekly cyclical 
price index in THE ANNALIST of July 20, 
we have been rather amazed at the wide- 
spread interest in it. In reality, far from 
holding the mysterious significance which 
some readers apparently attribute to it, it 
is probably the simplest index ever com- 
piled, and the quickest and easiest to com- 
pute. 

It differs from the monthly cyclical in- 
dex described by Mrs. Axe, and is quite 
independent of it, to this extent: the 
monthly index cannot be brought up to 
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date by averaging the figures for the 
weekly index. One reason for this is that 
in studying the behavior of this interesting 
group of prices in the past it is advan- 
tageous to make an adjustment for long- 
time trend (in order to facilitate compari- 
son with the general business activity in- 
dex), whereas in using the cyclical price 
figures currently there is no particular ad- 
vantage in making any such adjustment, 
particularly since nobody knows how to 
project the long-time trend of commodity 
prices into the future. 

A second reason for establishing an en- 
tirely different weekly index is that the 
commodity quotations most readily acces- 
sible for the study of past movements are 
not the same as those which seem to be 
most valuable for current week-to-week 
comparisons. The Axe-Houghton monthly 
index includes pig iron and steel prices, 
which are sufficiently sensitive for long- 
range comparisons of past moveinents. In 
the weekly index, however, we have sub- 
stituted steel scrap prices, which are more 
sensitive to general business conditions 
and prospects and on which daily quota- 
tions are readily available (if wanted) in 
such trade publications as The American 
Metal Market. We have, on the contrary, 
omitted two components of the Axe- 


Houghton index, leather and lumber, be- 
cause of the inaccessibility of reliable 
weekly and daily quotations. 

In computing the weekly index back to 
the beginning of 19291, the method fol- 
lowed was to make use of The Iron Age 
composite price of steel scrap prices and 
for the other commodities to take quota- 
tions from the weekly table of spot com- 
modity prices in THE ANNALIST. The 
weekly cyclical price index, therefore, for 
TABLE I. COMPUTATION OF THE WEEK- 

LY CYCLICAL PRICE INDEX FOR 
JUNE 22, 1938 


Price. 

Times 

Price. Weight Weight 

Steel —— cess nkhene 1.0 11.25 
Hides? Sereres, 0.9 7.65 
Zincy . anak 4.25 2.0 8.50 
Lead: 5 4.25 2.0 8.50 
Silk: : 1.67 4.0 6.68 
Wool} 65.00 0.1 6.50 
Tota! 49.08 


*Iron Age composite. fAs quoted in THE AN- 
NALIST, for specific grades and units of sale see 
THE ANNALIST of July 1, 1938, or any current issue 


the period from Jan. 8, 1929, to Aug. 10. 
1938, was based on the quotations shown 


in Table 1.2 


1A complete tabulation showing the weekly 
index back to the beginning of. 1929 will be 
published in a future issue. 

2Or_ their uivalents; there were some 
changes in the earlier years in_ specific 
grades quoted, for which suitable adjust- 
ments were made. 
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For the purpose of carrying along ‘the 
weekly index currently, however, it 
seemed desirable to use quotations that 
were readily available from day to day. 
especially in an index that is computed so 
simply that one can, if one desires, com- 
pute it daily. Since Aug. 17, 1938, there- 
fore, the index has been computed as 
shown in Table I] 

TABLE Il. COMPUTATION OF THE 
WEERLY CYCLICAL PRICE IN 
DEX FOR OCT. 5, 193% 


Price 
Times 
Price Weight Weight 
Steel scrap: 
Pittsburgh ; 15.25 
Philadelphia ree 
Chicago 12 75 
_ Average 13.92 1.0 13.92 
FEGest 2... 12.00 0.9 10.80 
Zinc; ee 4.95 2.0 9.90 
Lead : : -. 5.10 2.0 10.20 
Silk: es 1.82 4.0 7.28 
Wooli bite 84.00 0.1 8.40 
Total . pate 60.50 


*As quoted in The American Metai Market, aver- 
age of bid and asked tAs quoted in THe New 
YoRK TIMES as follows: Hides, No. 1 packer light 
native cows, cents per pound; zine, Kast St. Louis 
delivery, cents per pound; lead, New York, cents 
per pound; silk, crack double extra 78% (13-15) 
dollars per pound; wool, tops. New York, cents per 
pound. 


The weights represent the reciprocals 
of the average price fluctuations over a 
period of years, so that the effect of this 
system of weighting is to give each com- 
modity approximately equal influence in 
the composite, although steel scrap and 
hides are arbitrarily given slightly heavier 
weight than the other components. There 
is no base year 
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Since this index was first published we 
have received many letters asking for ex- 
planations of its significance. It has no 
“significance” except that in constructing 
it only those commodity prices were in- 
cluded which in the past have shown pro- 
nounced tendencies to move parallel with 
the general business activity index. The 
result, however, is an index which, on the 
whole, is “smoother” than the weekly 
business index. It apparently is not as 
susceptible to erratic fluctuations, to false 
moves. A particularly good example of 
this tendency was during the Czech crisis, 
when the cyclical price index was steady 
as a rock. Its chief defect is that on 
cyclical upturns it tends to lag. 

There is also the danger that in the 
future it may not reflect cyclical fluctua- 
tions in business as accurately as it has 
in the past. It is a common experience of 
statisticians who have devised what seems 
like an excellent forecasting device to 
have the forecasting qualities vanish after 
they have been only exploited. Barring 
some major unforeseen upheaval, however, 
the fact that the commodities included 
represent important raw materials the 
supplies of which are comparatively in- 
flexible, so that prices are determined 
largely by fluctuations in demand, would 
appear to guarantee reasonably faithful 
performance in the future. 

D. W. ELLSWORTH. 
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Financial Markets: Stocks Reach New High for Year 


TOCK price movements have been 
particularly noteworthy during the 
past week because industrial aver- 
ages have broken through the pre- 
vious high for the year. Aithough sev- 
eral groups of stocks have failed to pene- 
trate their July high, the advance which 
occurred during the early part of the past 
week has been of great interest to lech- 
nical students of market behavior because 
of the favorable implications of the re- 
covery 
The week under review began with a 
rather vigorous rally on Wednesday which 
carried through Thursday morning. The 
advance was interrupted by a period of 
stabilization from Thursday afternoon 
through Friday, but on Saturday stocks 
again advanced, ending that short session 
at the highest closing level of the recovery 
move. Prices moved slightly lower on Mon- 
day, and on Tuesday were irregular with 
httle net change 














WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS _ 
}/ 130r as — 1130 
| 
| 120+ | + - {120 
| a 
| 
{100 
| 
| 
90 

rtiggt aM Lat st 
Oct 3 110.9 17.7 109.5 
Oct 4 110.4 107.8 108.4 
Oct. 5. 113.8 109.7 113.6 
Oct. 6 115.6 112.1 112.6 
Oct. 7 114.4 11g 1129 
Oct. 8 114.9 112.8 114.5 
Oct. 10 115.4 11 113.7 
Oct. 11 114.3 11 113 


Note—This series revised back to 
scription of the new series will appear shortly 


For the stock market as a whole little 
further progress was made from Thursday 
through Monday and many leading tissues 
were confined within narrow limits during 
this interval. A“large number of impor- 
tant stocks have, however, shown a well- 
sustained advance. Among stocks in this 
group may be mentioned Inland Steel, 
Youngstown Sheet and Tube, Sears Roe- 
buck, Montgomery Ward, American Smelt- 
ing, Kennecott, U. S. Rubber, Commercial 
Credit, American Sugar, United Carbon, 
Caterpillar and Ingersoll Rand. 

Railroad stocks have moved moderately 
higher and railroad equipment issues such 
as American Steel Foundries, American 
Locomotive and American Car and Foun- 
dry have been among the stronger stocks. 
Some utility stocks rallied well o1 Mon- 
day, but for the group as a whole the ad- 
vance of the week has been of moderate 
proportions 

Noteworthy weakness among. stocks 
has been confined almost entirely to the 
oil and sulphur stocks. ,. Texas Gulf Sul- 
phur and Freeport Sulphur have suffered 
considerably from a reduction in the price 
of sulphur and practically the entire oil 
group has declined on news of a weaken- 
ing price structure in this industry. 

Technical aspects of the rally in stocks 
which has occurred during the past two 
weeks have, in the opinion of many trad- 
ers, been of considerable significance. 
The ability of industrial averages to go 
through the July high has of course been 
the most widely advertised feature of the 
recovery. Activity has increased on the 
advance and now that the immediate dan- 
ger of a European war has been removed 
the security markets are receiving the 
support of a widely publicized improve- 
ment in business sentiment. For a large 
section of the trading community all that 
is necessary to produce a completely bull- 
ish situation in the stock market is a 
further recovery of the rails through their 
resistance level of the July high. 
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The recovery of the past two weeks has 
been of almost as great an extent as that 
of late June and early July, but the cur- 
rent advance has occurred with the sup- 
port of somewhat more concrete signs of 
business improvement. Although some 
industries showed signs of hesitancy dur- 
ing the European crisis, business activity 
in general continued to increase at a slow 
pace and more recently sentiment has im- 
proved appreciably. 

The war situation had depressed prices 
during August and September so that 
before the recent advance set in the gen- 
eral level of stock prices,might have been 
considered low indeed relative to the rate 
of business activity. In connection with 
the European situation, however, it is 
worth noting that English stock prices 
have made little further recovery during 
the past week. This fact tends to con- 
firm the belief that our security markets 
have passed through the initial period of 





AVERAGE PRICE OF HIGHEST GRADE | 
RAILROAD BONDS DAILY _ 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 
1938 — 
Oct Sept. Aug. July. June. May. 
} 102.72 104.13 103.88 101.64 101.19 aati 
2 104.17 104.05 101.74 101.22 101.05 
3 102.94 194.17 104.10 100.94 100.73 
4 103.18 104.10 .... 101.05 100.97 
5 103.43 104.12 101.86 . 101.31 
6. . 103.80 103.93 104.15 102.15 101.94 102.01 
7 104.02 104.03 -. 102.22 101.24 102.01 
s 104.00 104.98 103.99 102.28 100.89 «san 
4 103.93 104.06 102.64 100.80 102.42 
0 104.08 103.92 104.04 ---- 100.84 102.54 
1 103.90 102.65 100.67 102.84 
2 103.95 103.61 102.72 102.74 
readjustment trom the war liquidation 
and during the past week have entered a 
phase of the advance which is dependent 
essentially upon the domestic business 
outlook. 

An appraisal of the fundamental 
strength of the stock market at this time, 
particularly in comparison with the pre- 
vious high three months ago, involves con- 
siderations relating to noneconomic as 
well as to business conditions. Probably 
the most important change that has oc- 
curred since July is the apparent removal 
of the war danger as a threat to our se- 
curity markets. There may be some rea- 
son for doubting the permanence of the 
European settlement, but the fact remains 
that American investors are again inter- 
ested chiefly in business indexes and over 
the near future these seem likely to give 
a generally favorable impression. 

In view of the continued expansion in 
business activity, therefore, there is some 
justification for believing that the present 
level of stock prices is a more reasonable 
one relative to business conditions and 
the shorter-term outlook than was the 
case last July. If this is true, the question 
arises as to how far the current recovery 
can progress without an important reac- 
tion. It will be recalled that the June 
rally was unusually well sustained in view 
of the fact that there were few conclusive 
indications of business improvement. 

The business situation being apparently 
stronger now than it was three months 
ago (and the foreign situation having be- 
come less threatening, although more 
widely advertised) there is consequently 
same justification for a belief that the 
market could advance further without the 
necessity of a serious correction. If the 
current level of prices is compared only 
with that of last July, the present level 
appears entirely reasonable. M. C. 
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Original Equipment Demand for Tires Stimulated by 
Revival in Motor Industry 


By WINTHROP W. CASE 


ARNINGS of the Big Four rubber 
companies—Firestone, Goodrich, 
Goodyear and United States Rub- 
ber-——although more than one-third 
lower last year than in 1936 thanks to the 
recession, were otherwise the largest since 
1929. Earnings of these companies con- 
tinued to decline very sharply during the 
first half of 1938, and the total for the 
half year accordingly amounted to only 
$2,606,000, as against $19,846,000 in the 
corresponding period of 1937. 

The current business upturn promises 
a much better record for the second half 
of this year, however, especially for the 
Big Four, who stand to gain most from 
the current improvement (owing to the 
fact that the original equipment business, 
which they control, is the chief benefici- 
ary of improving business). Earnings 
for the entire year will make a much bet- 
ter comparison with 1937 than had seemed 
likely in the Spring and early Summer. 
If business continues to gain next year, 
1939 earnings reports should compare 

-favorably with 1937. 


The Original Equipment Market 

The original equipment market is domi- 
nated by the Big Four. Sales fluctuate di- 
rectly with automobile production (see 
chart.) Slightly under 24,000,000 units 
seem to have been sold in 1937, as against 
around 21,900,000 in 1936. This constitutes 
a new all-time record, made possible by the 
fact that at the time of the previous peak, 
in 1929, when automobile production was 
itself higher, spares were not a part of 
standard equipment on new cars. In 1938 
the volume is likely, according to present 
prospects, to run not over 11,000,000 
units, on the basis of 2,250,000 motor cars 
and trucks produced during the year. If 
1939 hopes for 3,000,000 motor units 
should be borne out, an original equipment 

“tire output of perhaps 15,000,000 would be 
in prospect for next year. 

This class of business is not particular- 
ly profitable, but it involves relatively 
little sales expense, and is valued by the 
manufacturers as_ facilitating volume 
operation. Ford’s new tire plant, inspired 
in part, it is reperted, by his desire to 
avoid the laber troubles that have on oc- 
casion hampered deliveries from _ his 
sources of supplies, is supposed to make 
around 1,000,000 casings a year when fully 
operating. Firestone will be the chief 
loser thereby, although others of the Big 
Four are also affected: the seriousness of 
the loss will be minimized, however, by 
the low profit margin received on it. 


The Replacement Business 

Unlike new equipment sales, the replace- 
ment business is relatively stable. Re- 
placement sales reached their high mark 
in 1928, when upward of 52,000,000 units 
are estimated’ to have been sold. There- 
after replacement volume fell steadily, 
until now it has been stabilized at around 
30,000,000 units a year. During the same 
period the total car and truck regis- 
trations mounted from about 23,000,000 
to the present total of slightly under 
30,000,000. 

The decline of replacement tire sales 
in the face of mounting registrations of 
course reflects the steady lengthening of 
tire life as a result of continued improve- 
ment in manufacture. This is shown on 
the chart, where tire life, which prior to 
1918 had averaged only about 0.8 years 
and during the post-war period up to 1929 
around 1.5 years, has risen until in 1937 
it is believed to have passed three years. 

It is maintained in some quarters that 
little further lengthening of tire life is 
probable, since tires are now available 

. that will last as long as the car itself, if 
the purchaser is willing to pay for them, 


4 


while roads have now been generally im- 
proved to the point where road wear is 
not likely to be further greatly reduced. 

Trade reports indicate a pick-up in re- 
placement sales in recent months and 
prospects that the pick-up may continue. 
In any event, the expansion possibilities 
in this sector are obviously limited. Re- 
placement sales may fluctuate slightly 
with general business conditions, but total 
sales seem likely to continue around 
30,000,000. 

Export sales are a minor factor in the 
industry, especially now that much of the 
foreign sales are made from branch plants 


outside the United States. Exports last 
year were higher than in either of the two 
years before, thanks to the recovery 
throughout the world. During 1938, how- 
ever, the effects of our setback here 
have been increasingly felt abroad, with 
the result that exports for January 
through August were more than 20 per 
cent under a year ago. Until it appears 
that the recession abroad has been checked 
further export losses are likely. 


Costs 
The outlook on the cost side is fairly 
favorable. Although in response to re- 
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fluctuations. 


write-down of semi-finished and finished 
companies only. 





Net Sales and Earnings of Four Leading Rubber Companies 


-—F¥irestone.——. -——Goodrich.—_, -——Goodyear.—-—. --U. 8. Rubber.—-.. —Total Big Four.—, 
Sales. §Earnings. Sales. §Earnings. Sales. §Earnings. Sales. §Earnings. Sales. §Earn’gs. 
1926. .$144,398 $2,336 148,391 $5,065 $230,161 $3,549 $215,528 *$5,209 $738,478 $16,159 
1927.. 127,697 13,716 151,685 11,870 222,179 16,636 193,443 5,323 5,004 47,455 
{ 1928.. 125,665 4,065 148,805 3,513 250,769 10,828 193,480 *d10,781 718,719 7,625 
|} 1929.. 144,586 7,695 164,495 7,446 256,227 *18,664 192,962 *576 758,270 35,581 
1930.. 120,016 1,041 155,256 ||d8,374 204,063 *9,912 157,075 *d18,064 636,410 d20,485 
| 1931.. 113,797 6,029 115,165 +d7,228 159,200 745,454 114,132*7d11,758 502,294 7,503 
1932. 84,337 5,152 74,502+9d5,721 109,052 d850 78,300*4d10,726 346,191 d12,145 
} 1933. 75,402 2,397 79,293 +1,529 109,656 74,134 88,327 77 352,678 8,137 
1934. 99,130 4,155 103,872 +2,586 139,801 74,287 105,476 573 445,279 11,601 
1935.. 121,671 ,649 118,669 3,321 164,864 5,452 127,794 6,532 532,998 954 
1936.. 135,702 9,143 141,097 6,723 185,916 10,831 160,361 10,172 623,076 36,869 
1937.. 156.823 9,269 149,972 +d1,472 216,175 *7,257 186,253 8,608 709,223 23,662 

| First half: 
i) ee 3,766 78,567 3,511 116,476 8,068 94,776 4,501 §§289,819 19,846 
{ 1938.. 2,430 51,914 d210 78,152 1,670 61,457 1,284 §§191,523 2,606 


d Deficit. *After inventory adjustment. *Before = meng: for foreign exchange 
tBefore write-down of government securi 

or from surplus from or to contingency reserve, for crude_rubber 
After write-down of inventories and investment in Hood Rubber 


Oct. 31; others, year ended Dec. 31) 


ies. §Before appropriations to 
rice fluctuations. 
|| Before 


ompany. 
plus. §§Three 


goods, charged direct to surplus. 














viving demand here and the reduction 
of export quotas to 45 per cent for the 
second half of 1938, crude prices have 
risen to the 17-cent mark, there is no gen- 
eral expectation of a runaway of prices 
as in 1936-37. At that time quotas were 
enly down to 65 per cent, and many plan- 
tations had readjusted their labor supply 
to these quotas and could not increase 
their output promptly. Now, on the con- 
trary, should prices rise unduly an in- 
crease in the quotas would be reflected 
much more promptly in an increased sup- 
ply, especially since the estates may now 
accumulate inventories of up to 25 per 
cent of their basic quotas for the year 
previous. The international commission 
is believed to be fairly satisfied with pres- 
ent price levels, although there may well 
be further local price swings. On the other 
hand, the recovery of domestic consump- 
tion in recent months offers some assur- 
ance against a serious relapse of prices. 

Crude rubber costs account for close to 
20 per cent of total manufacturing costs, 
but price fluctuations play a considerably 
larger part in profit prospects, especially 
for the Big Four, who must carry large 
inventories of crude and who are unable 
to hedge effectively against price changes 
on the futures market. The prospect of 
relatively stable rubber prices, with an 
upward rather than a downward trend, 
justifies some confidence that heavy in- 
ventory losses will not be a factor in the 
immediate future; any price rise, more- 
over, will favor the large companies with 
their. heavy inventories. 

Labor costs absorb around 30 per cent 
of all costs. Wages are reported to be 
some 50 per cent above predepression 
levels. The higher wage levels prevalent, 
especially in Akron, and the recurrent 
labor troubles that have marked that cen- 
ter, have given rise to a definite trend 
teward decentralization. Some reduction in 
costs may result, but it is not clear to 
what extent the unrest, due to the efforts 
to organize labor, will be abated. 


Distribution 


So far as distribution and selling prices 
are concerned, the outlook is buttressed 
by the prospects for cost stability and for 
an increased volume of business with re- 
covery. Destructive price-cutting is found 
primarily in severe depressions, although 
the individualistic policies that have 
marked the history of certain companies 
have themselves been, and may again be, 
disturbing influences. 

Further support for a sound distribu- 
tion situation has been found in the fair 
trade practice rules adopted in 1936 under 
the Federal Trade Commission. The Rob- 
inson-Patman act, which outlawed dis- 
criminations between customers of a given 
class, caused the cancellation of the con- 
tracts between Goodyear and Sears Roe- 
buck, and between Goodrich and Atlas; its 
general effects, too, seem to have been in 
the direction of greater stability. 


Other Lines 


Non-tire lines have been playing an in- 
creasing part in the rubber manufactur- 
ers’ sales. Rubber clothing and fabrics, 
and rubber shoes and boots are apparently 
not likely to enjoy any great sales expan- 
sion, but so-called mechanical goods, used 
industrially, have made great gains, and 
promise more. Their sales declined less 
in the depression than other lines, and 
have since recovered much more. The in- 
creased use of sponge and other forms of 
rubber for cushioning in vehicles and else- 
where is but one of the developments that 
is steadily expanding the field of this line 
of products. 
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National Government: Election Prospects Increasingly 
Adverse to the New Deal 


By KENDALL K. HOYT 


WASHINGTON. 

FTER the breaking of suspense over 

the European situation, it has 

taken Washington several days to 

fall back into normal channels of 

politics and Federal affairs. Thus far, 

the economic reaction to the postpone- 

ment of war is seen by Washington ob- 
servers as almost wholly favorable. 

The bullish influence of peace has been 
felt without the counteracting effect of 
any early prospect toward reduction of 
armaments, which would have the short- 
range effect of cutting our exports, how- 
ever favorable in the long run. There are 
opinions to the effect that Germany is 
about at its maximum strength relative 
to the democracies, having strained every 
financial and material resource to build 
its fighting machine. So Hitler struck at 
this time. England and France held off 
fearing that their life line through the 
Mediterranean would be cut or that their 
Oriental holdings would be menaced by 
Japan if they were occupied by a war in 
Europe. But from now on, with their wide 
access to raw materials, they can far out- 
strip Germany in preparedness, if France 


TABLE I. SENATE CANDIDATES AND 
PRIMARY RESULTS 

State. Candidates. Primary Result. 

Ala. OD. *Hill ND incumbent won 
R. Pennington 

Ariz. D. *Hayden ND incumbent won. 
R. Clingan 

Ark. D. *Caraway ND incumbent won. 
R. Atkinson 

Calif. D. Downey ND incumbent lost 
R. Bancroft (McAdoo). 
S. Clements 

Colo. D. *Adams Purge inoperative. 
R. Lee 

Conn. D. *Lonergan Purge inoperative. 
R. Danaher 

Fla. D. *Pepper ND incumbent won. 
R. Swanson 

Ga. D. *George Purge failed. 

Idaho. D. Clark ND incumbent lost 
R. Callahan (Pope). 

tl. D. Lucas ND inecymbent with- 
R. Lyons drew (Dieterich). 

Ind. D.*VanNuys Purge failed. 
R. Willis 

Iowa. D. *Gillette Purge failed. 
R. Dickinson 
F. Buresh 

Kans. D. *McGill ND incumbent won. 
R. Reed 

Ky D. *Barkley ND incumbent won. 
R. Haswell 

La. D. *Overton ND incumbent won. 

Md. D. *Tydings Purge failed. 
R. Leser 
U. Hunt . 
L. Lang 

Mo. D. *Clark Purge inoperative. 
R. Caulfield 
S. Hodges 

Nev D.*McCarran Purge inoperative. 
R. Oddie 

N. H. D. *Brown ND incumbent won. 
R. Tobey 

N. J. D. Ely 
R. Barbour 

N.Y. D. *Wagner Long term: ND in- 
R. O'Brian cumbent nominated. 
D. Mead Short term: ND Con- 
R. Coursi gressman nominated; 


vacancy due to {Cope- 
land's death 
incumbent 

inated. 


N.C. D. *Reynolds ND nom- 


R. Jonas 


N.D. R. *Nye R incumbent won; 
D. Nygaard opposition split 
U. Woodall 

Ohio. D. *Bulkley ND incumbent won. 
R. Taft 

Okla. D. *Thomas ND incumbent won, 
R. Glasser 
P. Nelson 
I. Clark 
I. Thompson 

Ore. D. Mahoney Steiwer (R) resigned. 
R. Holman Mahoney replaces 

Reanes (D). 

Pa R. *Davis ND candidate lost. 
D. Earle 

s.c. D. *Smith Purge failed. 

Ss. D. D. Berry Replaces Hitchock 
R. Gurney (D). 

Tenn. D. Stewart Dem. incumbent lost 
R. Fowler (Berry) 

Utah. D. *Thomas 
R. Harris 

Vt. R. *Gibson 
D. McGrath 

Wash. D. *Bone ND incumbent nom- 
R. Colvin inated. 

Wis D. *Duffy 
R. Wiley 
W. Ekern 

Note: In States not mentioned there was no 

vacancy. ‘*Present incumbent. Abbreviations: ND, 

New Deal; D, Democrat; R, Republican; S. Sociai- 

ist. F. Farmer-Labor; Uv. Union; P, Prohibition; 

{ Labor; lL. Independent; W, Progressive. 





can stand the pace and preserve her social 
and financial system. 

In any event, a sharp and immediate 
curtailment of American exports for ar- 
mament purposes is held unlikely, with the 
whole affair still so unsettled. Orders now 
iri production will tend to maintain ship- 
ments for a time, even though buying of 
raw materials is curtailed, as it must be 
in due course, since Europe cannot con- 
tinue to pile up stocks forever. Removal 
of imminent threats of war from the ex- 
ports which would have been adversely af- 
fected is a balancing factor 


* * * 


ELECTION prospects look increasing- 
ly Favorable for anti-New Dealers. Roose- 
velt’s move for European peace may have 
caused some temporary swing in senti- 
ment, but is likely to become a liability. 
The Munich pact and its resuits are not 
popular. The average citizen sees it as a 
backdown and a sell-out on the part of the 
democracies and a craven yielding to Hit- 
ler, which sets him up for more aggres- 
sion. The idea is suddenly taking hold that 
fascism is more of a menace than com- 
munism. These factors tend to nullify 
the political advantage of the President’s 
action, whether it was a sincere and ef- 
fective effort or a mere gesture. 

Slowness of recovery and the farm price 
situation are strong disadvantages to the 
Administration. Farm unrest may be 
enough to swing the balance in several 
States. The Republicans, in 1936 and sub- 
sequently, have been good at outpromising 
and do not have to deliver. 

Relief employment is about as high as 
it can be pushed. at this time. In many 
regions the old-line Democratic machines 
are largely in control. There have been 
symptoms of a quiet purge to place New 
Dealers in control so that the spending 
and lending system will be politically re- 
sponsive to the central machine. Though 
this may be done later in a big way, it will 
be for results in 1940 rather than in 1938. 

Not to underestimate the New Deal 
strategy, some spectacular moves may be 
attempted before the end of the month. 
It is not yet possible to predict what they 
may be. A new “emergency” is needed. 
The calling of a special session to com- 
plete the impetus to recovery started by 
the pump-priming program would be the 
kind of thing the New Deal might do. 
Pump-priming has been largely forgotten 
and needs to be dramatized. 

es * * 

THE SENATE already is subject to a 
turnover of eight members who will not 
be back next year. The New Deal lost in 
the displacement of McAdoo, Pope and 
Dieterich. Conservatives lost in Cope- 
land’s death, since Mead is rather more on 
the Administration side. Berry’s defeat 
was more a matter of Tennessee politics. 

Thus far not a great net change, but 
from this point on the New Deal has few 
places where it can possibly gain and 
many where it may lose. It must fight a 
defensive battle. The only opportunities 
for Democratic victories are in Pennsyl- 
vania, North Dakota and Vermont where 
Davis, Nye and Gibson are the only Re- 
publican Senators up for re-election. All 
three are thought to have a good chance. 

On the other hand, several Democratic 
incumbents are far from safe. Republicans 
are thought to have a good chance in New 
Hampshire, South Dakota and Kansas: a 
fair chance in California, Iowa. Ohio and 


New Jersey, and a not altogether hopeless 
fight in Connecticut, Indiana, Illinois and 
Wisconsin. Opinions vary as to the situa- 
tion in these States, but some Republican 
gains beyond their present fifteen seats 
in the Senate no longer are as unlikely as 
they appeared earlier this year. This would 
mean the capture of Governorships also. 

Even if the party line-up remains numeri- 
cally the same as last session, the New 
Deal has lost seriously in the return of the 
nine anti-court-bill Senators. Those who 
have survived active purge attempts, as 
well as those against whom a purge was 
thought about but not tried, have a man- 
date to vote independently. And they will 
be back for six years. For a Republican 
to replace any one of them would not help 
matters for the New Deal. (See Table I 
for details of Senate line-up.) 

* 7 * 

THE HOUSE is subject to a pre-elec- 
tion turnover of some fifty out of its 435 
members, according to a compilation by 
the Republican Congressional Committee. 
(See Table II for a summary). It is sig- 


YOUR GOOD TELEPHONE SERVICE IS 





nificant that most of the New Deal Con- 
gressmen who ran for the Senate or for 
Governorships defeated. Several 


TURN-OVER IN HOUSE MEM- 
BERSHIP 


were 


TABLE Il. 


Demo- Repub- 
crats. licans. 
Out of running 
Not running 11 1 
Lost primary race for Senate or 
Governorship a *10 1 
Defeated in primary Perret. a 
Died as ‘ <kfeee 1 
Total : 40 3 


Out of House: 
Appointed to Senate......... I 

Won nomination to Senate or 

other post.... 4 1 
Lost Democratic primary but run- 


ning for re-election under an- 
other party 2 : 
Grand total ve aa 4 
*Includes one Wisconsin Progressive 


New Dealers also lost primary races to 
conservative Democrats. On the other 
hand, out of ninety Republican Congress- 
men, all who ran for 
coming back. 

No one doubts that Republicans will 
make substantial House gains in the elec- 
tion, reversing the downward trend which 
began in 1930 and has continued in each 
election since. Opinions vary as to the 
number of new Republican seats. Current 
guesses range from sixty to seventy 
among —- er to forty or 


renomination are 





MADE POSSIBLE BY THE 


CONSTANT RESEARCH OF BELL TELEPHONE LABORATORIES 
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The Week in Commodities: Prices Rise Slightly Led by 
Rubber, Hides and Copper 


OMMODITIES advanced on a broad 
front last week with buyers appar- 
ently taking their cue from the 
stock market. The Annalist Weekly 

Index of Wholesale Commodity Prices rose 
to 80.1 on Saturday, Oct. 8, as compared 
with 79.7 (revised) in the previous week 
and 93.0 a year ago. Although plus signs 
were scattered liberally throughout the list 
most gains were of moderate proportions. 
Rubber, hides and copper, however, were 
unusually strong, reflecting both trade 
and speculative buying. Cotton advanced 
briskly in the early part of the week but 
lost considerable ground on Saturday 
when the government crop estimate was 
released. 


DAILY COMMODITY PRICES 
Dow- 
Jones Moody’s 


Cotton. Wheat. Corn. Hogs. Index. a. 
Oct. 3...8.41  .79% .624 8.55 47.55 144. 
Oct. 21.1836 “78 62%, «B34 4722 142.6 
Oct. 5...8.47 7 63% 8.37 48.08 144.1 
Oct. 6...8.51 794 ° 835 4813 1443 
Oct. 7...851 ‘80% 163% 8.26 4847 144.6 
Oct. 8...842 .79 ‘63% 48.42 144.8 


Note—Cotton prices are the average of ten mar- 
kets. For sources of other data see THE ANNALIST 
of Sept. 28 


COTTON 

For the first time since late July, cotton 
prices managed to rally for two consecu- 
tive weeks. Quotations moved forward all 
last week until the government issued 
the new crop estimate on Saturday. The 
report proved to be considerably above 
trade expectations, and cotton prices 
tumbled as much as 15 points in short 
order. At Saturday’s close, nevertheless, 
‘contracts were 3 to 13 points higher on 
the week, as compared with gains of 22 
points in the previous week. On Monday 
prices rose in active dealings 
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The Department of Agriculture pre- 
dicts a cotton crop of 12,212,000 bales this 
year, a gain of 387,000 bales over the 
Sept. 1 estimate. Most trade sources had 
expected the latest estimate to be under 
12,000,000 bales, and consequently the 
official figure caught the market in a 
vulnerable position. That selling did not 
carry prices down further is partly ex- 
plained by the fact that the cotton trade 
has become so callous to poor statistics 
that they have almost lost their effect. 

Last year American eotton growers 
picked 18,946,000 bales of cotton, an all- 
time high record. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 

as half, linters excluded, as reported by 

the New York Cotton Exchange) 
Week Ended Thursday— Yr.’s 
Oct. 6, Sept.29, Oct. 7, Ch’ge. 
1938. 1938. 1937. P. C. 
Movement _ oie 

During week.... 594 556 852 —30.3 


Since ag - & = 2,552 4,642 —32.2 
Deliveries uring’ W Kk: : 

To domestic mills 173 119 199 —13.1 

To foreign mills. 100 81 119 —16.0 

To all milis...... 273 200 318 —14.2 
Deliveries Since Aug. |: 

To domestic mills 955 782 1,089 —12.3 


To foreign mills. 659 559 825 —20.1 


Sie all mills...... 1,614 1,341 1,914 —15.7 
xports: 
During, — ree | 111 122 —15.6 
Since 691 588 970 —28.8 
World e visibie Supply (Thursday) : 
oo mal ETN ye | 6. er +27.8 
eek’s change. *F Tm 
Q eS a 5,814 5,496 4,474 +30.0 


A feature of last week’s cotton market 
was the sharp increase in cloth sales 
despite the Jewish religious holidays. 
Trade sources estimate that volume last 
week was 50 to 100 per cent above pro- 
duction. Slight price advances were made 
in all lines, although they were most 


marked in the unfinished goods division. 
Perhaps even more important than the 
increase in gray goods sales, however, 
was the shift in sentiment. Several weeks 
ago, while raw cotton was declining and 
the European war scare was at its worst, 
confidence in textile circles was at a low 
ebb and goods buyers were unwilling to 
take anything unless it was for immediate 
use and low in price. 

The recent increase in goods sales re- 
moves still further the possibility of mill 
shut-downs, and talk of curtailment has 
all but died away 

Recent reports from Washington indi- 


cate that next year’s cotton program will 
parallel the one used this year. The pro- 
duction goal is said to be about 11,000,000 
bales on an acreage of 27,000,000. Two 
years of small crops will probably do a 
great deal to reduce the present excessive 
surplus, especially should general business 
conditions continue on the upgrade. 

As yet, it is much too early to predict 
any sustained rally in cotton prices, but 
it does seem that things have taken a 
turn for the better in the last few weeks. 

September cotton consumption, accord- 
ing to preliminary reports, was probably 
a good deal under the August figure. 
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COMMODITY PRICES (1926 





1 60 
FFWAMIZASONDIFWAMIIASONDIFWAMIIASONDIFMAMIJASONDS FMAMIJIASOND 
1934 1935 36 193 1938 


nine Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metais. Materials. icals. laneous.modities. 
Oct 5 96.8 86.9 67.9 91.1 107.5 70.8 90.0 78.4 93.0 
1938. 
Aug. 6.. 17.4 72.0 58.9 85.5 96.5 65.5 87.4 71.5 80.3 
Aug. 13. 74.8 70.7 58.8 85.8 96.5 65.5 87.1 71.4 79.3 
Aug. 20. 75.8 71.8 58.4 85.8 96.5 65.5 87.1 71.6 79.9 
Aug. 27.. 76.2 72.4 58.6 85.8 96.5 65.5 87.1 71.8 80.1 
Sept ae 76.8 72.9 58.3 85.9 96.5 65.5 87.1 71.5 80.4 
Sept. 10 78.8 73.4 58.3 86.2 96.4 65.5 87.1 71.3 80.6 
Sept. 17 78.8 73.5 58.3 86.0 96.7 65.5 87.1 71.4 80.7 
Sept. 24 78.9 72.8 58.5 85.8 96.5 65.5 87.1 70.3 80.3 
Oc 1 78.3 72.3 758.5 784.3 96.8 465.4 87.1 70.8 479.7 
Oct 8 78.3 72.9 *58.7 84.4 97.0 65.4 87.1 71.5 80.1 
Per cent change for week from: . 
Last week.... + 0.8 + 0.8 + 0.3 + 0.1 + 0.2 0.0 A ‘ 
leet yeer..... 185 161 =—185 =74 =98 —7e = 32 bs 88 +33 


For back figures see THE ANNALIST of July 9, 1937, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
“— * 1938. 





C “Rag a ob. domestic (bu.).... a ry m $ 
Or, (RE 2 NNO TIMED. 5. ccc cess ssecicwes 6344 -6254-. 
SE Oe eee error eae as 36 62% = 
Rye, No. 2 Western aacanati: c.i.f. (bu.).. ‘og : 4 ‘83% 
See NNNENNEE MEME). os vi0.0'v ss <neaeis ns 00 ave -64n 82 
Flour, Spring Patents LD exer satsaeksnees 4504.65 4.50-4.70 5.85-6.10 
Cattle, ‘ant and seeice send steers, aver- 

age, icago (100 Ib.)...........--..+--++-- 11.44 11.09 16.47 
Hogs. F ws and choice, average, Chicago 

RRND SE 0s ween cele nan < 0h cease ac be sees oa cee’ 26 8.73 10.80 
Beef, Western dressed steers, 700 lbs. and 

up, good and choice, age . (190 M).... 8% 2% 17.12 23.12 

Hams, smoked, 10-12 Ibs. (Ib.)............. -2337 .2462 
Pork, mess (100 Ib.)...........-.000-005 26.88 26.88 33.25 
Bacon, No. 1 dry cured, 6-8 Ibs. (100 Ib. 26.25 26.12 34.00 
Lard, steam Western (100 Ib.).... 8.30-8.40 8.25n 10.55-10.65 
Sugar, raw, duty-paid (lb.).. 0315 .0299 -0317n 
Sugar, refined (ib.)........... el tal as 047% .0457 .0485 
Coffee, Santos, No. 4 (Ib.).............06. .073%4-.08 .07%4-.08 11% 
SN EN IND oo or win wisn kids cin elowecteiens's 0516 ‘0527 O04 
Cotton, oe mpleme (1D.) . 2. ...:0.0%. ce 0844n .0844n .0833 
Wool, fine — e territory Wn Se i ane 2 -70 -70 5% 
Silk, 78% seriplane, Japan, 13-15 (Ib.). 1.83-1.88 1.80-1.85 1.72-1.77 
Rayon, 150 denier, first quality (Ib.)...... 51 51 63 
Worsted yarn, Bradford, 2-40s, halfblood 

MU TED nndcaccgcecarovesssssceosvere 1.28% 1.31% i 81% 
Cotton yarn, sania 20-2 warp (Ib.)....... 21 ne 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)...... 044 045 oy 
Cotton sheeting, brown, 36- ~ 1% 56x60, 4.00, 

unbranded double cuts Shi eee as nets 40 0544-.054 .05%-.054%4 .05%~.06 
Hides, light native a hicago (ib.). 1 11 A74n 
Leather, union backs (Ib.)........-...-++-:- 2 31 41 
Rubber, plantation ribbed smoked sheets 

SR neti hs Uta cin goin s/n cradiss oe alpbedebie sine. 6s © -17% 17 1644 
Coal, anthracite, chestnut (short ton)...... 6.25 6.25 6.00 
Coal, bituminous, Annalist composite, 19 

eT ee 2.0805 2.07% 2.165 
Petroleum, crude, at well, Oil, Paint and 

mesa Reporter avg. for 10 fields (bbl.)t.. 1.213 1.213 1.362 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avg. for 4 refin'y centers (gal.) 0448 t. ri 0544 
Pig iron, Iron Age composite (gross ton). 20.44 20.44 23.25 
Finished steel, Iron Age —— (100 Ib.). *. _ 2.286 2.605 
Steel scrap, Iron Age composite (gross ton). : 14.25 16.25 
Copper, electrolytic, delivered Conn. a.)- . 10% 123 
Copper, export, c.i.f. (Ib.)...... ; 10 ‘0-—.1075 '1045-.1050 -1190-.1195 
eS ae .0510-.0515 -0510-.0515 -06 
eS eee 4470 -4430 54 
Zinc, East St. Louis (Ib.). ‘os .0495 .0495 06% 
Silver, Handy & Harman official (0z.)..... 42% 42%, 44! 
Cottonseed oil, crude, bleachable, s. e., _ 

EES ET .0644n .064%4n 06}; 
Paper, newsroll contract (ton)...........--- 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft (Ib.)........- 05 05 - 05% 

tPrices for previous Friday. +Revised. nm Nominal. 
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Practically all of the loss, however, can 
be attributed to the hurricane which 
devastated many important mill areas in 
New England. 
THE GRAINS 

Wheat prices added small fractions last 
week, but the advance lacked vigor and 
was not at all impressive. Best prices 
were reached on Saturday. It was obvious 
that some of the enthusiasm shown in the 
stock market ran over into the grain pits, 
as traders appeared most willing to buy 
when security prices were moving up- 
ward. Volume of trading last week was 
less than half that of the previous period 
and about the smallest of the year to 
date 
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Rumors concerning more government 
“assistance” grew louder last week. Chi- 
cago wheat interests heard that Washing- 
ton will soon make even greater efforts 
to check the decline in domestic grain 
prices. It is noteworthy that most foreign 
wheat prices are now lower than before 
the Czech crisis, whereas American wheat 
is selling above the old level. In that fact 
there is concrete evidence that some wheat 
traders believe something will be done. 
That may be true, but whatever is done 
will only benefit the wheat farmers at 
the expense of American taxpayers. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat;.as reported aby 


Broomhall) 
-—Week Ended-- —-Aug. 1 to- 
Oct. 1, Oct. 2, Oct. 1 Oct. 2, 
1938 1938 1938 1938 
From: 
North America. 5,567 3,312 38,214 25,520 
Argentina os ae 1,144 10,050 7,584 
Australia .......1,244 704 17,321 9,688 
RS an sian’ 1,512 1,768 23,168 ,640 
Danube ........ 562 1,728 5,20 12,464 
India .... -« aoe 200 3,2 3 3,736 
Other ... a 400 768 ,056 
Total ‘ -10,895 9,256 97,969 68,688 


Last week the AAA was forced to ad- 
vance the subsidy rate on flour exports 
because of the continued decline in Liver- 
pool wheat prices. Most observers are 
now freely predicting that the rate on 
grain also will be raised. The AAA has 
two roads to travel. One is to let the sub- 
sidy rate where it is and see exports 
dwindle to nothing, and the other is to in- 


‘ crease the rate and thus stand a better 


chance of shipping wheat abroad. Appar- 

ently “practical politics’ will rule and the 

rate will be increased. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 

piled......Fri. Sat. Sat Wed. Thurs Sat 

Wk. Ended: 
uly 30.. 78.0 73.2 652 105.7 42.1 
Aug. 6.. 77.2 72.7 640 106.1 466 42.0 
Aug. 13.. 76.6 72.4 644 106.1 466 40.9 
Aug. 20.. 75.8 72.6 106.1 468 40.9 
Aug. 27.. 75.1 72.2 6A6 106.0 470 41.2 
Sept. 3.. 74.6 71.8 6Al 105.9 470 40.3 
Sept. 10.. 74.0 71.8 644 105.6 471 40.2 
Sept. 17.. 74.5 71.9 6A5 105.6 471 40.6 
Sept. 25.. - — 648 105.6 40.5 
Oct. 2.. : 646 105.5 41.2 


For sources of data see THE ANNALIST of Sept. 28. 


.The AAA announced last week, inci- 
dentally, that 31,000,000 bushels of wheat 
were exported between July 1 and Sept. 
30. Of the total, 11,504,580 bushels were 
shipped under the new export program. 
The AAA lost an average of 12.6 cents a 
bushel on the shipments, so in its first 
three months the newest agricultural 
scheme of the government has cost tax- 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 


October December January March } May July 
Cotton: High. Low. a. Low High. Low. High. L ree High sow. High. Low. 
c 3. 8.20 8.12 at 6&3 8.10 20 «8.09 14 8.03 8.12 8.02 
Oct 3 8.18 8.11 8.21 8.12 8.18 § 12 8.19 8.10 8. 12 8.05 8.12 8.04 
Oct 5 8.25 8.21 8.25 8.17 8.22 8.18 822 8.15 8.17 8.10 815 8.09 
Oct 6 8.29 8.23 8.30 8.24 S827 8.21 827 820 820 8.13 8.18 8.11 
Oct. F 3 8.33 8.26 8.34 8.26 8.2% 8. 22 8.29 §.21 8.18 8.13 8.17 8.10 
Oct. 8. . $34 8.19 8.27 8.12 8.28 8.12 8.18 8.03 8.14 8.00 

Oct 8 close 8.16n 8.19 t S.12t 8.12 b 8.03 t 8.00 b 
Week’s range. $33 811 8.34 8.12 8.29 8.10 8.29 5.09 8.20 8.03 8.18 8.00 
Previous week 8.08 7.71 8.16 7.73 8.15 7.72 8.13 7.70 8.06 7.65 8.05 7.63 
Week Oct. 9, '37 8.43 7.80 8.23 7.60 8.13 7.50 815 7.52 8.18 7.60 8.19 7.65 
Contract { 9.48. %.7 50 7.73 9.51 7.72 9.25 7.70 9.27 7.65 9.13 _— 7.63 
range ) Fe.23 My31 Fe. 23 My3l Fe.23 Sep26 Ap.18 Sep28 J1.7 Sep27 J1.25 Sepzs 

Traded week ended Friday. Oct. 7, 659,000 bales; previous week, 1,131,600. 

-Dec.— Mar.— ~ May——— ——~-July— 
Wheat: High Low High. Low High. Low. High. Low. 
Oct. 3 648, 4 65 645% 641, 63% 
Oct 4 635% 62% 644 63% 6314 62% 
Oct. 5 6413 62% 65 63% 64% 62% 
Oct 6 645, 63% 65% 64%, 64% 63% 
Oct 7 6544 6344 66 6444 651, 63% 
Oct 8 655, 6414 657% 65%, 664 65% 655, 645% 

Oct. 8 close 64% t 5 ’ ‘ 654ot oo ae 

Week’s range. 65% 62%, 65% 65% 66%4 6344 65% 62% 
Previous week 6844 63% 68% 64% 68% 644 68% 6344 
Wk., Oct. 9, "37. 1 06% 99 1.07 99% 1.0154 94% 
Contract 5 61% HK, 62% 4.8044 6234 6944, 621, 
range ! sane cris Sept. 7 July 23 Sept.8 June13 Sept.7 Sept. 24 Oct. 5 


Traded week ended Friday. 


Oct. 7, 73,819,000 bushels; 








previous week, 


161,534,000 ; 


year ago, 200,760,000 
Weekly Range 
Week Ended Week Ended Week Ended 
Oct. 8, 1938.—— Oct. 1, 1938. ,-—-Contract Range Oct. 9, 1937. 

Corn: High. Low. Last. High. Low High. Date. Low. Date. High. Low. 
Dec. 473 44% .45% t 524%, .47% g July 13 .44% Oct. 5 .64%4 .58% 
Mar. 47% AT ATt 50K, 19%, “ely July 19 .47 Oct. 8 
May 504, 475% .485% t oy 504% 60% July 23 47% Oct. 5 .65% 60 

ily 5A, Aw A9%t 51 5544 Sept. 24 48% Oct. 5 .664% .61 
*Bushels traded 34, 883, 000 33. on: 3, 000 41,015,000 

Oats: 3 ‘ , i — 

Dec. 25% .24% .25et 26% .25% 28% July 23 23. Aug. 16 30% 29% 
card 2644 2544 .26t a1 25% % Sept. 24 .24% Aug. 8 31% .30% 
Ju 25%, .24% .25%t .25% He Sept. 26 .24% Oct 4 .31% .29% 

‘Bushels traded — 3,858,000 8, 24 6. 000 8,629,000 

Rye: ‘ ai 20% c - ‘ 
Dec. 13% 41% 43t 181, 43% 56% July 14 39% Sept. 7 79% .73% 
May 445, .42% .44¢ 49 44 53% July 25 .41% Sept. 7 .78% .72% 

*Bushels traded 1,504,000 2,800,000 3,004,000 
, ~ Santos No. 4): 

: ay he 6.81 6.59 6.76t 6.80 6.33 7.02 Aug. 26 5.61 Apr. 7 10.00 9.380 
Mar 8 96 6.74 6.91¢t 6.94 6.37 7.11 Aug. 26 5.65 Apr. 7 9.35 9.01 
May 7.06 6.51 6.98t 6.98 639 7.18 Aug. 26 5.85 June 2 9.14 8.73 
July 7.08 6.85 6.99 b 6.97 6.41 7.20 Aug. 26 6.28 July 6 8.94 8.56 
Sept. 7.10 6.89 7.03t 7.00 6.43 7.10 Oct. 7 6.43 Sept. 26 8.83 8.64 

ef ontraets traded 377 570 501 
Coffee—A (Rio "4 7): / 
Dec 4.43 440 4.401 $4.43 4.12 4.72 Aug. 26 3.78 Mar. 23. 6.30 6.10 
Mar 4.59 4.53 4.52¢ 4.58 4.25 4.75 Aug. 8 3.81 Mar. 21 5.90 5.57 
May 4.63 4.54 4.591 4.64 4.25 4.77 Aug. 26 4.04 June 1 5.57 5.49 
July 4.66 4.61 4.63 t 4.66 4.25 4.83 Aug. 26 4.25 Sept. 26 5.48 5.38 
Sept .. 4.75 4.70 4.67¢t 1.65 4.65 4.75 Oct. 6 4.65 Sept. 30 5.40 4.40 
Contracts traded 0) §2 123 

Sugar—No. 3 (“U. - - 
Jan. i os “Ys 2.04 b 2.05 1.99 2.38 Jan. 14 1.82 May 27 2.28 2.25 
Mar. 2.08 1.98 2.06b 2.08 2.01 2.21 Mar. 11 1.85 May 27 2.30 2.26 
May 2.160 2.02 2.09b 2.12 2.06 2.12 Sept. 14 = May 26 2.32 2.29 
July . 2.12 2.04 2.11 b 2.15 2.09 2.15 Sept. 14 1.95 Aug. 17 2.33 2.32 
Sept. 2.09 2.08 2.13b 2.17 2.11 2.17 Sept. 1 2.07 Sept. 9 2.35 2.34 

Contracts traded 1,103 1,226 482 
Sugar—No., 4 (** by orid’’) 
Mar. .. 05 99% 1.04 b 1.16 1.03%1.33 Oct. 14 .91% May 261.17%1.11 
May i: 07% 1.03% 1.07 b 1.17% 1.07 1.27% Dec. 10 .93% May 21 1.20% 1.14% 
July 1.0914 1.05 1.09% b 1.1944 1.0944 1.21 Sept. 14 .964% May 20 1.17% 1.15 
Sept. 1.12 1.08 1.114%b 1.224%41.12 1.22% Sept. 26 .98 June 27 1.24% 1.18 
Contracts traded 467 1,697 940 
Cocoa: 
Dec 5.07 4.88 4.961 915 497 663 Jan. 10 4.29 May 31 6.90 6.12 
Jan. 5.08 4.95 5.03 n 5.12 5.03 6.49 Feb. 24 4.32 May 31 6.93 6.03 
Mar. 5.24 5.07 5.13t 2 5.11 5.74 Aug. 8 4.44 May 31 6.95 6.17 
May 5.31 5.18 5.23 n 5.22 5.84 Aug. 5 4.54 May 31 6.99 6.27 
July 5.40 5.27 5.33 n 5.3 5.90 Aug. 8 5.27 Oct. 4 7.00 6.35 
Sept 5.50 5.35 5.42n 5. 5.68 Sept. 2 5.35 Oct 8 7.10 6.46 
Contracts traded 1,538 3,726 

Hides (old contract): 

Dec 12.45 11.25 12.45% 11.30 10.47 12.45 Oct. 8 8.31 Mar. 31 14.90 13.05 
Mar. 12.80 11.58 12.80t 11.54 10.70 12.80 Oct. 8 8.83 June 14 15.34 13.35 
June 13.10 11.70 13.10t 11.20 10.80 13.10 Oct. & 940 June 3 15.22 13.75 

Contracts traded 752 137 760 

Hides (new contract): 
: 13.05 12.00 13.05 t 11.94 11.11 13.05 Oct % 11.11 Sept. 26 

Mar. 13.60 12.30 13.57¢t 12.32 11.45 13.60 Oct. 8 11.40 Sept. 13 
June 13.69 12.65 13.86n 12.45 11.73 13.69 Oct 8 11.73 Sept. 23 
Sept 13.74 13.00 14.13 n 12.15 11.95 13.74 Oct 6 11.95 Sept. 27 

Contracts traded = 1,055 1114 

Rubber: 

Dec. .. 17.33 16.62 17.30¢ 16.82 14.60 17.33 Oct 6 10.77 Mar. 31 17.70 16.35 
Mar 17.39 16.66 17.34¢t 16.85 14.50 17.39 Oct. 6 11.46 May 27 17.81 16.52 
May 17.41 16.70 17.34t 16.88 14.38 17.41 Oct. 6 11.95 June 6 17.86 16.62 
July 17.42 16.75 17.36 b 16.91 15.08 17.42 Oct. 6 15.08 Sept. 28 17.93 16.70 
Sept 17.45 17.09 17.40n 17.45 Oct. 6 17.09 Oct : daa 
Contracts traded 1,704 3,286 2,079 
Silk: 
Dec 1.79 1.73% 1.78 t 1.74 1.62 1.79 Oct 6 1.434% June 8 1.62 1.53% 
Jan. 1.77% 1.42% 1.77 b 1.73% 1.62% 1.77% Oct. 6 1. 136 June 81.60 1.51% 
Mar. 1.77% 1.72 1.77t 1.7044 1.62% 1.77% Oct. 6 1.60 Aug. 151.59 1.51 
May ... 1.77 1.72% 1.76% b 1.70% 1.604, 1.77 Oct 6 1.60% Sept. 27 1.58% 1.50% 
Contracts traded 454 563 1,216 

Wool Tops: 

Oct. 79.6 b 80.3 78.5 91.5 Nov. 1 72.5 Feb. 10 101.4 95.0 

Dec. 82.8 81.4 82.7b 82.2 79.7 83.4 July 25 72.5 Feb. 10 102.0 95.0 

Mar 84.5 82.8 &3.8b 83.1 81.0 84.5 Oct. 5 73.0 June 4 101.5 95.0 

May .. 84.5 83.0 83.8b 83.1 81.2 84.5 Oct. 5 73.1 June 4 101.0 95.0 

July 84.5 83.2 83.9 t 83.2 81.7 84.5 Oct 5 80.3 Sept. 10 101.0 95.0 
Pounds traded 2,305,000 1,650 ,000 

Cottonseed Oil: 

Oct. 7.94 7.63 7S82t 7.92 7.70 8.89 July 25 7.22 May 31 17.40 7.06 
Dec. .. 8.02 7.83 7.91 b 8.12 7.84 8388 July 25 7.20 May 31 7.32 6.88 
Jan 8.07 7.86 7.94b 8.15 7.87 888 July 25 7.28 May 31 7.34 6.88 
Mar. . 8.15 7.94 §&.04t 8.20 7.95 $8.92 July 25 7.77 Sept. 6 7.39 6.90 
May 8.19 &.00 8.08 b 8.25 8.00 8.25 Sept. 28 8.00 Sept.20 7.47 6.96 
Contracts traded 903 96S 1,472 
Copper: 
Dec 9.80 9.25 9.77b 9.31 913 10.18 Jan. il 7.10 May 25 11.45 10.49 
Mar 9.84 3932 Y.82b 9.36 9.16 9.84 Oct 8 7.10 May 27 11.42 10.35 
May 9.84 9.359 Y.83b 9.39 > 24 9.84 Oct 5 7.59 June 16 11.28 10.41 
July 9.84 9.35 9.85 b 9.45 9.26 9.84 Oct 8 9.10 Aug. 25 10.84 10.51 
Sept. 9.84 9.37 9.87 n 10.75 10.48 
Contracts traded 415 333 170 
a Asked b Bid. n Nominal t Traded “a Bid and asked Week ended Friday $1937 











payers $1,450,000. Based on present pros- 
pects, the next 11,500,000 busheis of wheat 
exported under the plan will cost a good 
deal more. 

September flour production was unusu- 
ally good. According to The Northwestern 
Miller, output was 6,236,170 barrels, 
the largest for any month since Novem- 
ber, 1931, and almost 200,000 barrels 
above the good August figure. Data of 
the publication cover about 60 per cent 
of the industry. 

Successive waves of liquidation carried 
corn prices down to new low levels since 
the early part of 1934. At Saturday’s close 
December was down 2 cents at 45% cents. 


On Monday prices declined still further. ’ 


Other options showed similar losses. 

Farmers were unusually heavy sellers 
last week, and sales exceeded 6,000,000 
bushels, according, to trade information. 
Farmers were forced to sell the old-crop 
grair in order to make room for the new 
crop. harvesting of which is now getting 
under way. Movement of corn to terminal 
markets so far in 1938 has been the heav- 
iest in sixteen years, a factor which has 
made usually optimistic traders extremely 
wary of the corn market. Receipts at 
Chicago, up through last week, totaled 
99,102,000 bushels, almost three times the 
1937 figure. 

Export demand has been small in recent 
weeks, with many buyers apparently wail- 
ing for the Argentine crop to reach the 
market. Domestic demand is reported as 
somewhat better, partly because of the 
general business pick-up, which is aiding 
industrial consumption. 


HIDES 


Trading reminiscent of the “good ole 
days” took place in the hide market last 
week. Prices spurted as much as 150 
points as both trade and speculative in- 
terests virtually fought to get on the 
band wagon. In the old contract, Decem- 
ber closed at 12.45, the highest in almost 
a year and 116 points above the previous 
week’s close. The new December ended 
at 13.05, up 113 points. Last week’s gains 
were on top of 50 to 75 point jumps in 
the previous week. As might be expected, 
volume of trading rose sharply. 

Last week we pointed out the favorable 
statistical position of hides but in so 
doing hardly expected that the good 
figures would be so quickly reflected in 
prices. 

The Chicago packers re-entered the hide 


market last week with prices advanced 
even more than had been expected. Sales 
of light native cows took place at 12 


cents a pound, a jump of 1 cent over the 
previous week. On Saturday, however, it 
was reported that the packers wanted at 
least 13 cents. Some trade authorities 
asserted that they would probably get 
their price. 


SUGAR 


The raw market developed into a run- 
away affair as both refiners and opera- 
tors bought heavily. On last Tuesday the 
“quote” for raws was 2.95 cents a pound. 
By Saturday—-after some hectic trading 
it was 3.15 cents, representing one of the 
sharpest advances witnessed in the raw 
market in recent years. 

_Trading in futures was more orderly 
although the most active month on the 
board, November, scored a net advance 
of 14 points, which is big money in the 
usually slow moving sugar market. Other 
contracts rose 3 to 7 points. Trading in 
futures was small with the number of 
contracts changing hands less than in the 
previous week 

Reflecting the sharp rise in raws, re- 
finers boosted their prices. Three refiners 
put their price at 4.75 cents, the 
since the early part of the year. 
refiners held at 4.60, but advances are 
expected. 

Trade reports indicate that the distri- 


highest 





Other 


bution, i. e., consumption, of sugar has 
increased in recent weeks. Stocks in the 
hands of retai! distributors are said to be 
low and any sustained demand on the part 
of consumers might result in still higher 
prices 


WOOL TOPS 

In more active 
reached the best 
the close, 
and 


trading wool tops 
price in nine weeks. At 
December was 82.7 centS, up 1.2 
about 5 lows of two 
weeks ago. Several distant 
futures reached the year, 
penetrating the by good 
margins 


over the 
of the 
highs for 
July peaks 


cents 
more 
new 


Advices from Boston indicate that con- 
ditions in the raw wool market -have im- 
proved somewhat in the past month. As is 
the case in the cotton trade, the most 
notable change is in sentiment. -Woolen 
interests are said to be more opti- 
mistic the outlook than they have 
been for more than a year, although as 
yet their feelings have not given way to 
aggressive buying. An important factor 
in the present situation is the return of the 
milis to more normal operating schedules 
after several weeks of subnormal opera- 
tions because of the hurricane. One unfa- 
vorable factor in the picture, however, is 
the reluctance of buyers to make forward 
commitments. Virtually all of the goods 
in recent weeks has been of 
the spot variety 


now 
over 


business done 


RUBBER 
Next to hides, rubber gave the most con- 
vincing performance last week. Saturday’s 
closing prices were up 60 to 75 points and 


at new 1938 highs. On Monday prices 
weakened on ‘profit-taking and caution 
brought about by the slight decline in 


stock prices. In the last two weeks futures 
have risen almost 300 points, which is a 
remarkable gain even for so nervous a 
commodity as rubber. 

According to trade reports, a substan- 
tial speculative interest in rubber has been 
created in the last few weeks. Sharp price 
movements and heayy trading represent a 
good field for the speculators and they 
have taken advantage of the situation in 
rubber. Not all of the recent price ad- 
vance, however, can be laid to the specula- 
tors, as the manufacturers have also been 
active. The 45 per cent export quota, which 
is to remain in effect until the end of the 
year (unless changed by the I. R. R. C.), 
has obviously worked as a prod to the 
manufacturers who are fearful of being 
caught with short supplies on a rising 
market for their goods 


COPPER 
The red metal added its bit to last 
week’s fireworks in the commodity mar- 


kets and Saturday’s closing prices were 40 
to 50 points above those of the previous 
week and near the January highs. On 
Monday the market added 1 to 6 points. 
Trading expanded somewhat, but was sub- 
stantially less than was the case in mid- 
July. 

Normally more of a “war” than “peace” 
commodity, speculators in the copper mar- 
ket have been encouraged by recent re- 
ports from Europe indicating that the re- 
armament race will go on at a faster pace 
than ever despite the Munich four-power 
agreement. Hitler’s speech over the week- 
end gave them something to work with 
as the German leader asserted that he 
would “continue construction of fortifica- 
tions with increased energy.” 

Still another bull point on copper are re- 
ports from Washington to the effect that 


the New Deal will take a more compro- 
mising attitude toward the utilities. The 
utility industry is normally the largést 


single consumer of copper. Such reports, 
however, should be taken with a grain of 
salt as they have appeared just before 
election time for the last three or four 


years. LA RUE APPLEGATE. 
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Canadian Petroleum Industry Shows Marked Expansion; 
Coal Production Higher 


HERE has been little change in the 
position of Canadian business dur- 
ing the past week. The readjust- 
ment in security and commodity 
markets occasioned by the peaceful solu- 
tion of the European crisis was about com- 
pleted and business men focused their 
attention upon economic developments. 
The improvement in sentiment has been 
marked and this has been reflected in the 
security markets. Wheat of course lost 
the ground gained because of war scares, 
but prices have been fairly stable. 
Consumer expenditures in August con- 
tinued to decline, according to the Domin- 
ion Bureau of Statistics index (based on 
composite sales for twelve separate divi- 
sions of retail trade), which dropped to 
76.4 from 77.6 for July, after allowance 
for seasonal fluctuations. The only com- 
ponents to record increases, on a season- 
ally adjusted basis, were women’s cloth- 
ing, drugs, hardware, music and radio and 
restaurants. The drop in retail trade of 
course is not a favorable development, but 
it is not conclusive evidence that the low 
point in the business cycle was not 
reached in August. In the first place, 
many of Canada’s industries are largely 
dependent upon external purchases and 
not upon domestic demand. Secondly, the 
improvement in business activity and in 
employment in August was not great 
enough to cause immediately a widespread 


PETROLEUM PRODUCTION 





(Barrels) 
*1938. 1937. 1936. 
Sais 5.5 0 sso 0 010 457,40! 141,135 120,261 
eee 413,158 54,025 06,9 
SG 8 6600.0 00 veces 803 176,721 116,611 
er 464,316 188,069 109,104 
May . . 566, 192,936 114,297 
SEG i is.6 oi0.0s0 0 s05s 537,654 209,727 114,141 
See 693,332 244,931 142,404 
SE yo biuicscsscee sie 291,641 142,572 
Sos cease 0 2 303,983 135,684 
{ Se 342,557 137,004 
Sy ie. aie-a m0. 01 341,627 129,152 
December .......... 408,681 139,728 
Ene 2,996,033 1,507,931 
“Subject to revision 
consumer buying movement. A lag in 


buying behind business is not unusual and 
thus not necessarily a significant devel- 
opment. 

As compared with retail sales in August, 
1937, the best records were turned in 
by Saskatchewan and Alberta. This, of 
course, reflects the improvement in pur- 
chasing power in those areas because of 
larger crops. Sales of men’s clothing, for 
example, increased 23.4 per cent in Sas- 
katchewan and 3.9 per cent in Alberta. A 
similar picture is revealed by the indexes 


of country general store sales. The index 
for Saskatchewan rose to 106.5 from 97.3 
for August, 1937. The index for Alberta 
increased to 113.6 from 111.6, while that 
for Manitoba was unchanged at 124.3. All 
other provinces showed decreases. 

The spectacular rise in crude petro- 


a total production of 693,332 barrels came 
from the Turner Valley field. This field is 
not new, but it is only in the last few 
years that.large quantities of crude petro- 
leum have been brought to the surface. 
That was a direct result of deeper drilling. 
In earlier years naphtha was the principal 
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leum production continued in July. Out- product. Drilling activity this year re- 


put increased to near the 700,000 barrel 
mark for a new all time high record. A 
glance at the accompanying table tells 
the story of the remarkable expansion in 
domestic production in the last twelve 
months. Whether Canada will ever sup- 
ply all of her petroleum needs cannot be 
predicted. At present domestic produc- 
tion still represents a small proportion of 
total consumption, but at the current rate 
of growth sizable reductions in imports in 
the coming months are indicated. Al- 
though consumption of gasoline in Can- 
ada for the year to date is ahead of that 
for the corresponding period of 1937, total 
imports of crude petroleum have dropped 
sharply. For last July imports totaled 
142,330,000 imperial gallons, as compared 
with 164,720,000 gallons in July, 1937. 
The rapid rise in production reflects the 
development of the Turner Valley field in 
Alberta. In July, 673,810 barrels out of 


mained at a high level. In July two new 
wells were completed. The West Turner. 
No. 2 well was completed at a depth of 
7,133 feet on July 19 and the Mercury 


Royalties well at 6,666 feet on July 25. 
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The Alberta industry is handicapped by 
the lack of large markets. The cost of 
transportation makes it impossible for 
Alberta oil to compete in the big Ontario 
and Quebec markets with oil brought in 


by tankships. The railroads, however, are 
giving serious consideration to this prob- 
blem and some plan may be worked out 
whereby shipping costs would be reduced 
to a point where new markets could be 
tapped. There are other marketing prob- 
lems involved in the development of the 
industry but these are not so formidable 
as that of transportation. 

Coal production rose by considerably 
more than the usual seasonal amount in 
August and the adjusted index advanced 
to 86.5 from 78.1. Total output, as re- 
ported by the Dominion Bureau of Sta- 
tistics, amounted to 992,668 tons, as com- 
pared with 814,910 in the preceding month 
and 1,241,948 in the corresponding month 
of last year. Imports of coal dropped 18 
per cent to 1,463,919 tons from 1,776,998 
tons in August, 1937. 
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Aug. July. June. 
Freight carloadings.......... 64.1 60.6 58.3 
Electric power roduction... 85.5 82.5 81.6 
Automobile production....... 56.0 49.1 62.4 
Newsprint production........ 64.5 61.8 57.7 
Steel ingot —— -- 69.6 70.9 97. 
Pig iron production. . -.. 58.1 65.9 82.9 
wae = eer 136.0 154.1 135.6 
WRSCMOE GUOTES. 5. 66c cckcceseses 136.0 110.9 69.7 
Coal production.............6 86.5 78.1 85.3 
De BI 5.5 5s aes 55 05s 37.7 51.3 66.8 
Cottom iMOPts.........ccesces 109.4 104.8 123.0 
Flour production............. 69.8 64.5 70.7 
Cattle slaughtered. -111.8 116.1 117.0 
Hogs slaughtered .. -114.0 100.2 99.4 
Board and plank exports. --» %5 93.4 9.4 
BuiGgings POrmits...... 2.0000 26.0 25.3 23.2 
Combined index..... ocosesvsfeeee Me WS 

*+Revised 


Rounding out the picture of mineral 
production in July, we give in the accom- 
panying tables silver, lead and zinc pro- 
duction by months since the beginning 
of 1936. Silver and zine production re- 


mained below the July, 1937, level but 
lead showed a substantial gain. 
SILVER PRODUCTION 
(Ounces) : 
*1938. 1937. 1936 
pS ET 1,571,052 1,399,094 1,217, 111 
February ......... 1/430,848 11341,800 1,240,733 
par 1,698,215 1,692,055 1,469,442 
IN 65 eens tanec 1,606,723 1,504,214 1,467,925 
ere 1,571,437 1,359,702 1,422, 
EEE - Seca pcscamaaa mais 2,821,218 2,390,3 1,667,607 
GU os dsccctssenves 584, 2,806, 1,811,959 
NE co cxsucknanns  Cnetee 3,059,196 1,567,358 
September Mace eee 367 0: 1,352,420 
EOE cicteccwseas, “estame 2,042,044 1,593,017 
TE awaccses. “atom ,636,109 1,676,751 
TIOOIOOE viseccess  wveen 1,379,567 1,847,308 
CEE. cccckakeee: « mene . ss. 22,977, 751 18, 334, 487 


*Subject to revision. 


With the completion of harvesting, 
wheat is leaving Canadian farms in large 
volume. For the week ended Sept. 24, 
nearly 18,000 cars of grain and grain 
products were moved by railroads. This 
compares with 13,342 cars in the preced- 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, Oct. 8 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET CURB MARKET | CURB MARKET 
BIOCES STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High. o ges | Sales. High. Low.Last. | Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 
ee eo. 3 43% | 275 Eng El B.. 8% 7 8% 210 Penmans .. 42 42 42 5 Br & Dist.. 4% 4% 4%| | 200Melch ..... 1.50 1.35 1.50 1,655 Lk Shore . 51 49% 49% 
665 A 400 F 15 14 15 1,240 Pow Corp.. 15 14 15 1,610 B A a... 21% 4 21 | 41,028 Melch pf... 5% 5% 516 1,000 Lamaque . .03 .03  .03 
2,260 atteeesa. .. 10% % . 11,286 G Stl War 10% 8% 10%! 13,676 Price ..... 21 17 21 161B C Pack.. 13 13 13 | ‘'800Mitchell ...19 17% 18 1/500 Lebele..... .08 .06 08 
350 teh Gr... 1.50 1 354 G S War pf 80 7 80 285 Price pf... 585, 5614 57 1,150 Can Sug... 27% 25% 27 | 20 Mtl Ref vt. 1.00 1.00 1.00 1,050 Macassa .. 5.10 4.80 4.85 
woes Be “ BB See: 160% 165 —— nf ya : . = 12% oo Pow 17% 16 «17 345 Py! Mali 132 109 B | 14 = Ref vi ae 553 Mcintyre .. 48% 47% 47% 
: r s % fs atineau pf 85 = 8 5 | 5 Regent . 5 wpf.110 109%109%%| — pf....... L 1.16 1.16 1.16 
1,756 Be Pow ... 30 30 100 Gdyear pf. 56% 56% 56% 70 Rolland VT 13 1313 140C Vin... 15% 15% isi | 10 Page Her. 99 99 99 ae a 
535 Be Pow B. 33% 31% 33% 170 Gou G rts. 4 3% 3% | 20 Rolland pf. 99 99 99 1,660 Cdn Brew. 136 1.60 1.75 | 51 or 1'pf.100 99 1 500 Montague. 106 .06 .06 
125 Bruck ..... 33% 31% 33% 385 Gurd ..... 6% 51% 6%) 315 Sag P pf..103 102% 102% 570 Cdn Br pf.. 19% 19 19% | 4,630 Que Tel.... 4% 4% 4% 
60 Bldg Pro... 57 56 2,748 Gypsum 7 6 6%| 4,841Stl Corp... 6 5 26 Cdn Ind pf.164 164 164° | eae 45% 43° 45 po sol res i a 
1,034 Can Cem... 10 10 10% 125H Bridge 7 7 1% 3,740 Stl Cp A pf 19% 15%, 185, 15 Cdn Lght.. 15 15 15 S Can Pw , ooo ‘ é 
569 Can Cem pf as 95 95 1,970 H B Mining 2” a” an” 1.945 Stl Pap pf. 54 46 52% 225 Cdn Marc.. 1.25 1.25 1.25 | ~ eee 106 105 106 27,700 Pandora .. 24 19 20 
25 Can Frg... 13% 13 13 2,315 Hingr ... 14% 15 2,165 Shwngn ... 21 20 -— 213 Cdn P&P In 1.00 1.00 1.00 j 100 Uh Dist.... 80 80 8 1,125 Pato ...... 2.30 2.10 2.10 
283 Can N Pow 164% 16 16 | 490 How Smth. 16 15 16% 745 Sherwin ... 14 14 14 20 Can P&P In 130 Uni Sec. ~ at 4 2/800 Pen Oreille 2.10 1.98 2.10 
221 Can SS.... 3% 3% 3% 33 How Sm pf 97 97 97 30 Simon ..... 8% 8% 8% | «| pf ....... 5 5 5 200 Walk Brew. 1,70 1.55 1.70 = ge i= = Red 
402 Can SS pf. 14 13% 13% 4,334 Imp Oil 18 17% 18 5 Simp pf... 80 80 80 865 Cdn Vick. 8% 7 8Y%, 1,095 Walkers .. 44 va 275 Pic r 5.25 5. 28 
90 Cdn Brnz.. 40% 40% 40% 4'591 Imp Tob |. 153, % 151% 15% | 275S Can Pow12 12 12 10Catelli .... 5 5 5 70 Walkers pf. toy 19 19% 12,300 Preston 1.52 1.38 1.46 
4,929Cdn Car... 16 14% 16 100Imp Tob pf 7% Tm Tiq| 1,314 8teel ...... 70 72% | 400 City Gas 35.25.35 MINING STOCKS 150 Que Gold . .60 .55  .55 
565 Cdn Car pf 28% 28 28% 25 Ind Occp .. 32" 32" 32. | 60 Steel pf e © | eo. ‘15-15-15 | 14,500 Afton .... .05% .05% .05% 2,075 Read Auth. 3.65 3.40 3.40 
390 Cel .15 13% 14% 9,901 Nickel .... 54% 50 54% 30 Tooke pf.. 7% 7% 7% 740 Com Al. 1.50 1.25 1. 10,700 Alsermac. 52 47 51 1/000 Red Crest.. .12 08 | .12 
546 Cel pf ... 9 9 9 | «4 ie Te a 25 Tuckett pf.150 150° 150 210 Com Al pf. 4% 4% 4%] 1/0004 01.01 01 2,200 Reward... 04% .04 .04% 
MCavire ... 7 7 7 | “denier pete -- 2K 25% 27 | 1,395 Un Bteel... . 2) OS. Oe oe Amo 11... 102-02, .02 "100 San Ant .. 1.32 1.32 1.32 
$0 Gan Cot pf100 100 100 | ‘Sint Pow... 5 3 5 | “"@oViau....:. 2% 2% 2% | 125 David... 9 9 9 1/000 Amm. Gold 115% 115% 115% 7,150 Shawkey ... 05% .04%y .08l4 
125 CF Inv 10 10 10 rod <i pf 80 80 80 10 Viau pf.... 46 46 1,405 Dom Eng.. 45 42 45 2:000 Beaufor .. .18 .18 18 “’ 
730 Alcohol A.. 3 2% 2% | ten ae an oy 415 Wpg El A. 2% 2% 2% 610 Dom Store. 6% 5% 4% 100 Big Miss.. .33 33 
1,625 Alcohol B.. 3 2% 3. | Sie eres ona 165 Wpg El B. 2° 2 2,391 Donn A.... 7% 6% 1% | 9,900 Bous Cad. .09 "08% 
55 Cdn "mye T 7% | oe oe ee ee | 75 Wpe El pf. 12 12 12 765 Donn B.... 7 6% 7 6,000 Brownlee | 06 :047% .05 eae 
Sia Cpr ...... 6% 6% | ime. 11 11 | 152 Pow Debs.. 50 50 50 20E Dairy pf 5 5 5 1,902 Bulolo ... 27% 26% 26% | 10'995 Sullivan |. 1.02 1:00 1.00 
"430 Cockshutt . 9% 9% 9% | indsay 2° 13 3 43 | 22,000 Abitibi B.. 73% 65% 71% 125 Euro El.... 7% 7% 7%! 1,500Can Mal.. 85 85 .85 1,250 Sylvanite .. 3.35 3.25 3.30 
4,917 Smelters .. 61. 57. 61 | Se SS 2,985 Fairchild .. 6 5b 12,500 Cap Rouyn. 03% 03 .03% 980 Teck H ... 5.00 4.80 5.00 
[iitwewn Ck. 1s 18 18 | 5205 Massey . ™% |S BANES 1,305 Fleet Airer. 11% 10 11% 25,700 Cart Mal .. 10 -06% 08 | 102,245 Thom Cad.. 31 24% 29 
are ll : 17% 16 17% | 3,440 McColl ... i 10% 11 | 6Can Nat...161 161 161 2°659 Fi A.... 234% 21% 20,000 Cent Cad .. .29% .27. .29 : entures .. 5.00 5.00 5.00 
Sip acegram of" 101" | yrekM GOL PTS $B 8.) giGom ad ats 12 ae | Amp Ror pw Sec (S635 35 | “2am Gent Fat". ag2"262 282 | 7400 Wool Cad. “sty at 8 
P ’ “at ee aaa aoe t Mtl ....... ' Taser .... 4,000 Cons Chib.. .30 . 30 5 6 
2,510 Dom Brid.. 36% 34 36% | 26 Mtl Ln ... 27% 27% 27% | 53 Scotia .....300 300 300 9,624 Fraser vt.. 21 17 20%! 9's98 nome 33% 32 33 | 121626 Waite Am.. 7.80 rs 125 
340 Dom C pf. 18% 17 18% | 3Mti Te! ... 60 60 60 253 Royal ..... 190 187% 188% 575 Home In Pr 2 1.65 1.75 | 43'g00 Dupar oly 0 04 | , 3 
es Dom G piss 148 148 aGaN Brew. 4s Ke CURB MARKET i fen wt a a a | ee East Ma... 2:30 214 222 | OIL STOCKS 
\ E ew... > M! c f a : 2 a ee $ 2 | , 
15,781 Dom Sack 13% 12% "Bx | 10N Brew pf 42 42 42 | 43,700 Abitibi .... 4% 3% 4% 1,180 Int ‘Ut _B.. 65.70 +e Fal Nick IL. 5:60 5:60 50 | a 2 2 So 
1.933 Dom T ze. a - 6,797 N Stl Car. 63 63% = 82% | 15,796 Abti 6% pf. 3214 2 31% 501 Royalty.. 11% 11% 11% | 49900 Francoeur... an 4 stone E Sor my, - 2'20 “a 
83 om Ti. 66 64 66 7,641 come. 774 72% 77%) 190 Abt Te pt. 35 35 ” 35° 3 i e . i ‘i a 1,000 —— ++. -24%4 .24% .244% | 200 Dal 45 45 
Sens, Re oe he | “Batmaws ty | eam ue an | me Be | te Rie GOB 
ryden ... vie pf. .1! f g { athurst acLaren . § tal Ae 4 J il 
305 Biestrx. 15 14% 14% 7 Ott Pow... 78 78 78 | 3,692Beauharn . 4 3% 3% Se y pf.. 58% 53 581% 2,700 Kirk G Rnd (15 (14 115 | 200 Okalta . 1.32 1.32 1.32 
i5Enam & Ht 2 2 2 25 0tt Pow pf 98 98 98 5 Bel Cort pf.131 131 131 263 MeColl pf... 99" 98 99 | See Page 518 for Unlisted Canadian Quotations 
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ing week and only 9,272 cars in the corre- 
sponding week of last year. Unlike the 
situation in the United States, there has 
been no reason for Canadian farmers to 
hold wheat in the hope that a European 
war would raise prices above the mini- 
mum fixed by the government. 





ZINC PRODUCTION 
(Pounds) 
*1938. 1937. 1936. 
January ....... 34,865,607 19,198,520 27,415,869 
February 29,025,024 19,926,075 20,701,884 
March 33,515,602 30,964,619 26,316,915 
April 33,724,256 32,552,773 %731,010 
ay 35,163,472 30,839,91 ,663, 
June ... 31,549,136 309,776 ,022,201 
July .. 28,367,785 36,433,162 34'794'466 
Augus P 37,867,371 33,544,390 
September .... 30,147,486 31,169,138 
October ........ 37,251, ot 31,724,468 
November ... eee 22,779,772 
December as betes 39'530/546 21,319,075 
Total .....% 370,337,589 333,182,736 


“Subject to revision. 


LEAD PRODUCTION 


Sento) 

1937. 1936. 
January : 31. Soe 125 33,837, 28,105,650 
February ...... 786, 28,148,960 27,149,114 

— Wace Gel 35,176,663 ,875, 294, 
ril ...........35,406,758 34,793,543 33,670,727 
Mey POPE 33,857,44 2,047,660 
BEE swe desweders 37,934,7 33,216,4 523,448 
| Eee 38,724 —— 31,267, 32,324,511 
August . 40,566, 7: 33,987,026 
September ..... . 40,788,803 29,128,356 

SP 40,632,503 28,260, 1: 

November ..... . 33,707,511 38,316,019 
December ...... 26,306,840 40,373,432 
Total .. 411,999,484 383,180,909 


*Subject to revision. 


The rise in grain loadings more than 
offset declines in most other groups and 
total loadings rose to 60,812 cars from 


pared with the sharp rise in supplies. 
Total overseas clearances in August and 
September totaled nearly 20 million bush- 
els, as compared with 13.6 million in the 
corresponding period of last year. Mar- 
ketings in the Prairie Provinces for the 
uine weeks ended September 30 amounted 


farm machinery has increased because of 
the larger crops. The value of imports 
of such machinery amounted té $3,300,000 
in August, as compared with $2,027,000 
in July and $1,745,000 in August, 1937. 
Despite the threat of war the index of 
wholesale commodity prices was remark- 
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to 158 million bushels, as compared with 
only 66 million in the corresponding period 
of 1937. 


CANADIAN SENSITIVE COMMODITY 


ably stable in the last two weeks of Sep- 
tember. Vegetable products showed an 
upward trend but such gains were offset 
by declines in other commodities. For the 


net loss of $17,972, contrasted with net in- 
come of $112,301, equal after preferred 
dividend requirements, to $2 each on 
36,000 common shares in year ended Aug. 
31, 1937. 


DOMINION BOND PRICES AND YIELDS 
(Based “= Openiuig Bid Prices) 
Tr 


es—_——_, ,~———Yields—~—_, 
Long Short Aver- Long Short a 
Term. Term. age. Term. Term. 
Sept. 26.102.92 101.38 102.97 3.25 1.65 
Sept. 27.100.33 100.67 100.86 3.52 2.24 $ 0 
Sept. 28.100.13 100.67 100.64 3.54 2.24 
Sept. 29.100.65 100.71 100.90 3.50 2.18 300 
Sept. 30.102.60 101.13 102.43 3.29 1.83 2.70 
Oct. 1.103.96 101.50 103.49 3.15 151 247 
Oct 3.103.81 101.50 103.43 3.16 151 2.48 
Oct. 4.103.73 101.50 103.39 3.18 151 2.48 
Oct é- 103.69 101.46 103. 3.18 153 2.49 
Oct 6.103.94 101.46 103.52 3.15 1.53 247 
Oct 7.104.10 101.46 103.59 3.14 153 2.46 
Oct 8.104.13 101.46 103.60 3.14 1.53 2.46 
Source: A. E. Ames & Co. 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 
10 20 15 
Utilities. Industrials. Golds. 
i a errr 65.6 80.0 125.5 
Get. 4... 65.5 80.3 124.9 
i a See nee 66.9 82.8 124.2 
CR, ii aen a ccatin cores 67.4 84.4 124.2 
Oct. 7.. 67.1 85.0 124.2 
Oct. 8. 67.2 86.2 123.9 
Oct. 10... Thanksgiving. 


SHARES SOLD 








t. 8, 9, 
1938. 1937. 

Monday 150,000 76,000 
yt RRR ARES 114,000 102,000 
Le res 141,000 93,000 
Thursday ...........- ‘000 96,000 
Us a tands ohare 119,000 101,000 
SOU 5 os ct vdganaaac 9,000 68,000 

ee ee ee 760,000 536,000 


Terese Stock Exchange 








56,609 cars for the preceding week; a PRICE INDEX$ week ended Sept. 30, the index rose .1 BAILY CLOSING AVERAGES 
5 (1926=100) : 20 20 15 West. 
year ago 63,539 cars were moved. The , 1938, 1937, 1936, 1935, 1934. 1933, _— a oa level mine apt te ? : Datesnne Gaui one 
ee , ; eee ; 3 . ’ ’ ensitive commo - ct 119. 121. ’ 
uneven character of the rise in loadings is ftp: 7° °: 52.7 80.9 58.7 483 512 29 — 7 table al Gee. ay Hes izes ae 
further illustrated by a marked rise in the Mar. 58.1 89.3 59.2 47.2 51.1 311 vealed by an accompanying table also Oct. 8.2... aS "* ages 122.7 32.8 
: é “peer 5. . 4 " 3 i N. ev aio. ee ? : 
seasonally adjusted index for the Western May oneler 53.0 8.5 268 £30 50:9 40.1 showed little change. H. E. HANSEN a ee by =? 3 
banat . eee 52. ? : . . q a Oct. 8.. 125.2 122.5 33.1 
hen & MO Gen aap Te... 57.6 834 599 532 518 49.9 a : Oct. 10 Thanksgiving. _ 
in the index for the Eastern division to Aug. selon 55.4 $2.6 61.6 54.8 51.2 47.3 Centralia Patricia Gold Mines, Ltd., re- SHARES S0=D 
69.89 from 71.85. The combined index $f: -:: me G2 62.8 B83 474 443 ports for the eight months to Aug. 31 net a_i jte rail 
stood at 80.73, as compared with 78.65 for ee Py “ ry! << x4 income of $370,581, equal to 15 cents each po Oct 9, 
the preceding week and 84.35 for the cor- e.t 78.2 61.2 53.3 50.4 40.9 on 2,500,000 shares, compared with $333,- Monday .... 1,046,000 326,000 
responding week of last year. Wk ea -.....56.0}|Sept. 28. _.55.9 387, or 13 cents a share, in corresponding Wednesday Reais ao 
Export clearances of wheat in the last ‘SePt- 21......... 55.6)\Oct. 5... -55:7 period of previous year. Thursday .......... -2 222 798,000 394,000 
‘ $Compiled by Wood, Gundy & Co. tGeometric " Friday ...... 000 430,000 
few weeks have increased sharply but the average based on average annual prices. St. Lawrence Flour Mills Company, eee 204,000 
gain over a year ago is small when com- As had been expecied, the demand for Ltd., reports for the year to Aug. 31, a Total.... 4,669,000 2,172,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Oct. 8 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


_Two WALL STREET, NEW YORK 


| STOCK EXCHANGE 

| STOCKS 

| Sales. High. Low. Last. 

1,050 Dom Strs. 6% 6 64 

| 525Dom_ Tar. 7% 7 7% 
25 DomTar pf 80 76 76 

159 450 Dory Sisc. .11 


| 200 E Crest... .09 .08% .09 
| 49,100 E Malart.2.30 2.11 2.24 
} 50 East Steel 15 15 15 


126 Easy Wash 3% 3% 3% 
10 Econ Inv.. 28 28 





STOCK EXCHANGE 
STOCK 
High. Low. Last. 


Sales. Sales. 


STOCK EXCHANGE 3,250 Fan 
STOCKS 


% 773 Eldorado .2.28 2.12 2.23 
3,660 a ae ‘5.70 5.35 5.50 


22,300 Faulkenh . .22 .18 .18 
138,608 Fed Kirk. .10 .08 


High.Low.Last. | 21,700 Fernland . .20 16 


7,500 First Pete. 13 .12 .13 
28,855 Abitibi ....- 4% 3 4 19 CanCem pf 95 92 95 ’ 
9,919 Ab’bi 6%Pr 33 21% 32% 148 Can Maltg 32% 31 32%| S876 Ford A... 23 21% 23 
1,700 Acne Gas. .o3% .3 09% 135 Can Pace. ee ae | 14.700 Francoeur. 27% .25  .25 
101,300 Afton .... .06% .04%4 .06% 70Can P M.136 130 133 nan oe 3 ~ = 7 
15100 Ajax O&G. .20. .20 .20 322 Can Steam 3% 3% 3 50 Gatin Pw. 1, 125% 
1,100 A P Cons.. .21. .21. 21 592 Can St pf. 14 13 13 y bt ™ a? 
210A P Grain 4 3% 3% 30CanWA.. 49 49 49 3,043 Gen 8 War 10% 7% 10 
15 APGrain pf 25 25 25 s0CanWB.. 19 18 1 &3'750 Gillies L~. .15 12% 4 
32,450 Ald’mac . 53 46 53 1,475 Cdn Brew.1.85 1.55 1.85 1500 Glenora .. 02% 02% _02% 
61,200 Amm Gold .17 .14% .15 210 Cdn Br pf. 20 18% 19% 17,300 Ss Lake 50 40% |42 
4,850 Anglo Cdn.1.30 1.22 1.29 58 Cdn Bk C.174 172 174 24" Cp = nn 
895 Anglo Hur.3.25 3.10 3.25 731Cdn C “A” 18 17 2'100 Gold Belt. 150 145 150 
5,200 Arntfield . .18 = AT 420 Cdn C B.. 13.500 Gold Eag “14% ‘2 12 
11,100 Ashley ... .12 10% .12 2, = Cdp Car.. 16 14% 16 10/700 Goodfish . 104% 103% 103% 
4,800 Astoria Q. .05% 0414 05% 600 Cdn Car pf 29 28 28% "150 Goodyear . 64% 64 64 
44,400 Augite .... .30 . -29% 25 Cdn Dred. 21 20 21 180 Gdyear pf. 56% 55 
2,400 Bagamac 19% .17 .17 1, oa ~ = Al 5 Grah Bous 0314 .03%4 .03%4 
83,217 Bankfield . .48 .44 .45 -3.00 2.50 2.65 50, = Granada.. 13. .1 12 
1 Bank Mont 216% 216% 216% 10 m3 “Ese 1 7 9/600 Grandoro | 106 (05 .06 
10 Bank ofNS 305 302 . 302 12,200 Cdn Mal. 83 .83 2019G Lk Vt 8% 6% 8 
21 Bank Tor. 238 238 238 18 Can Oil pf 119 119 119 5,680G LVtpf 22 16 20% 
100 Barkers .. 5% 5% 5% 8,108 C R. 7 6% 67 100 Gr Lk Pap 8% 8 814 
5,500 Base Met. 35% .29 35 70 San Wine. 3% 2. 3% 


295 Bath P A 10% 9% 10% 
195 Bath PB. 3% 3% 3 





10 Cdn Wireb 17 17 17 


35G Lk P pf 21 21 21 
1,000 Grull wihk 43 03 .O 
68 





| 
Farm 20% 19 20m | 
} 
| 


STOCK EXCHANGE 

















03 
125 Cariboo ..2.45 2.45 2.45 Gunnar ... ~ % 68 
53,650 Bear Expl. .31 .25  .2 9,440 Castle Tre.1.15 1.00 1.10 L 891 Gypsum .. 6 a” 
8,200 Beattie G..1.20 eg 1.20 9,250 Cent Pat..2.60 2.50 2.55 600 Haler Swa. .03 .03 
145 Beatty A.. 9% 9%4 10,300 Cent Porc. .08% .08 .08% 20 Hm Theat.1.00 1.00 1. oo 
25 Beatty 1 pf 102 10 102 17,715 Chem Res. .95 .50 .75 | 121,640 Hrd Rock.2.28 2.05 2.24 
675 Beauh’ois . 3% 3% 41,350 Chesterv .1.24 1.05 1.24 24,500 Harker ... .10% .09% .09% 
333 Bell Phone 16614 161d 165 7,400 Chrom 70 65.65 500 Highwood.. 13° .13° .13 
30,606 Bidgood K. Be 30 .31%% 2,550 Commoil . .60 .59 .60 2,463H & Duch 15 14% 15 
3,825 Big Mo 35. 33 .3S 3,400 Com Pete. .28 .28 .28 3,167 Hollinger... 15 1448 15 
300 Biltmore .. _7% 74% 7% 735 Cockshutt. 10 9% 9% 6,350 Home Oil .1.22 1.11 1.20 
46,800 Bobjo .. 14 13.14 1,724 Coniaurum.1.30 1.28 -.1.30 5,500 Homestead .19 .18 19 
5,310 Bralorne .9.25 9.10 9.25 370 Cons Bak. 15 14% 15 32,650 Howey ... .30 .27 .28 
8,476 Brazil Tr.. 13 11% 12% 7,240 Cons Chib .30 .28 .28 2,408 Huds Bay. 31% 29% 31% 
62 Br & Dist 4% 4 4 6,649 Cons Sm.. 60% 57 60% 14Hr & Erie 65 
3,104 B A Oil 214, 20% 21 464 Cons om. 180 177 179 20 H&E 20%pf 10 10 10 
235 BC Pow A 28% 30 51 Cos: 20 #19 20 65 Imp Bank. 210 205 210 
15 BC Pow B 4 4 4 14 Cr 'N Coal 30 30 30 12,001 Imp Oil .. 18 1 18 
1,000 Brit DomO .09 .09 .09 500 Dkwater . .06% .06% 06% 1,159 Im Tb ord 15% 15% 15% 
34,800 Brown Oil. .38 .30 .38 15,021 Davies Pet 3 33% 1,100 Inspiration . ; .40 
55 Brown Qpf 70 70 70 7,028 Deni : ‘Io Se ee eight” ae oem 
1,284 Buffalo A. 15% 15 15 3470 Dist “eng. ‘Thx 8 17% 60 Int Met pf 80 75 80 
25,500 Buffalo C. .03% .02% .02% 120 Dis Sea pf 80 the 
235 Build Prod 56% 55 56% 3,101 Do 33% 31% 33% ae ie be eee ee 
6,100 Bunker H. .11% 11 11 73 Dom 205 203 205 OOInt Mining 9% so 2% 
25 Burl’gton 8 13. 13 13 100 Dom Coal 18,563 Int Nickel. 
100 Burry Bise 2% 2% 2 pt... 18% 18% 18% 10,839 Int Pete... 27% 25% 27 
75 Burt, F N. 2144 19% 21 1,500 Dom Expl .04 .03 300 Int Ut'B” .70 65. 
1,733 Dom Fdy. 45 39 - 28,000 Jack Waite .41 .32 
11,235 Caigy &E..2.35 2.15 2. 70 Dom Scot 13,875 Jacola Min .20 (16 16 
5,449 —- . 31 Inv 1.00 1.00 1.00 | 280,220 Jellicoe 41 30 
275 Bread 5% 5 Dom 11,142 J M Co a 10 
119 an B B. 58O Pe 50 Inv pf... 33 33 33 .10 Kelvinator. 15 
325 Can Cem . 10% 10 10% 13,280 Dom Sti B 13% 12% 13% | 109,096 Kerr Aan. 2.00 1.0 2.05 








STOCKS 
Sales. High. Low. Last. | / NORTHERN: EMPIRE GOLD MINES 
700 Kirk Hud.. 50 .50 50 | §} 
48,934 Kirk Lake.1.30 1.16 1.27 Information regarding this property mailed onrequest 
7e 98 Lhe Shore ti 40 Z| Established 
3,1 ke ore \ | si r ishe 
3,198 tame! og iby 2. = | A. E. OSLER & Co. Torente Si — 
100 L oods 
2,000 Lamaq C. .03% .03% .03% | || Osler Buildi "ADelaide. 
66,700 Lapa Cad. .43 .35 .40 anes mg _ TORONTO _ 2 "2431 
= —- Sec. 65 60 647, — 
va Cap.. .99 .92 .98 
127,871 Lebel Oro. 00% -06% “08 STOCK EXCHANGE STOCK EXCHANGE 
=o. eS 8 STOCKS STOCKS 
19,775 Leitch .... 75.79 
15,325 Little L L.3. 30 2. = re “ Sales. High. Low. Last. Sales. High. Low. Last. 
447 Loblaw‘'‘A”’ 1,410 Pioneer ..2.92 2.82 2.82 800 Vule Oils.. .65 .65 .65 
2, = ———s 21 ae as 30,775 Powell R..2.43 2.16 2.42 181,967 Wait Amu.7.85 6.85 7.20 
8 Ma aa 4.75 4. 5” 152 Pow Corp. 14% site 144% 5,806 Walkers .. 45 43 
104, 782 Mel — 4,300 Prairie R. .28 .28 2,089 Walk pf.. 19% 19 fous 
utt ...4.00 3.60° 3.75 2,825 Premier ..2.35 235 2.27 4,520 Wendigo .. .14% .13 .13 
31,900 MadsnRii 55 .46 .47 5 Pr Metals. .20 .20 .20 35W Can Fl. 3% 3% 3% 
500 McDg Seg.. 17 .17 .17 148,495 Preston ..1.50 1.40 1.50 100 WCanF! pf 30 30 30 
21,700 Malartie G. "50 147 148 5,100 Que Min.. .60 .41 .53 7,000 WTurnPete .10 .08% .10 
6,725 Man&East. .01% 01% 01% 2,000 Quemont . .12 .12 .12 1,066 Westons .. 12% 11% 12% 
2,555 M Leaf MI ab 1% 2% 3,290 Read Auth 360 345 345 * 348 White Eag .01_. -00% 
239M Lf M pf 4% 3% 4% 1,500 Red Crest. .12 .09% .11 000 Whitewat. .04% .04% .04 
5,425 Maralgo... .10 .09%5 .09ig 100 Reinh Br.. .01% 1% 01% 1 ‘200 Wilt Cogh. .0914 .08% tin 
4,365 Massey-Hr 8 T% 1% 6,250 Reno Gold. .37.. 281 Win El A. .02% .02 .02% 
1,035 Mas Hh pf 58% 53 58 12,500 Roche 1 1. .11 io io 5 Win El B.1.75 1.75 1.75 
30 McColl 1 10% 10% 30 Royal Bk.190 185 185 6 Win El pf 10% 10% 10% 
187 McColl pf. 9914 98 9914] 1,114 Royalite 45% 44 45 11,400 Wood Cad. . 
4,133 McIntyre... 48% 47 48%} 9,100 St Anth. 11% 10% 10% | TS Yin Bars ..1- See 
17,225 McKenzie 1.20 1.14 1.20 215 St L Cor. 5 6 3,500 Ymir Yan. .12%).11% .11% 
5,125 MecVittie . .14 .12 .12 8,275 San Anton.1. 33 1.25 1. 30 
47, a5 MeWat vas oe ee 16.100 Sand Riv. “20 CURB EXCHANGE 
i, erland O. .06 .06 .06 11, F 
15,926 Mining Cp.2.33, 2.05 “2.10 1'300 Sheep Cri $3 89 ts 31.008 Seett Tre ae 
5,500 Monarch © -12% 11 ‘12 | 7aljg2Sherfitt Gist Wis 114 ee Se ee 
30,360 Moneta ...1.60 1.45 118 Silverwds.1.75 1.25 1.75 225Can B Br. 4% 4 & 
305 Moore Cp. ty 100 Silvwds pf 3% 3% 3% 140 Can Vineg. 16 15 1 
15 Moore C A160 160 160 65 SimpsonsA 10-10 10 1,360 Cdn Mar..1 05 1.15 
3,598 Morris K.. . . 21 SimpsonsB 4% 4 4 170 Coast Cop.2.50 2.50 2.50 
5,500 Murphy 02% om -02%4 156 Simpsns pf 82 78 8&2 11,526 Cons Paper 8% % 8% 
Nat Grc. 5 4 36,005 Sisc Gola.1.95 1.60 1.65 70 Cons P**A’’ s 9 
266,300 Naybob 46 .52 | 27,325 Sladen Mal .85 .75 .77 5CorrBox pf 50 50 50 
17,600 Newbec .. .07 .04% .04%| 5,800Slave Lak 10 .08 10 3 a! je. 48 45 48 
1,100New G R. .2 20. 2,500 Sou W Pet 42 .40 .40 200 DeHavill.. 10 10 10 
610 Nipissing .1.75 1.67 1.75 32, 049 Stadacuna .47 43 44 240 Dom Br 36 36 
117i Recanae .--10h 12 126) 1.1 98 Pav. % 2% 3% 1,900 Foothills . .55 .54%4 .54% 
100 Nordon O. .104% .10 tei 45 Std Pav pf 25. 24 25 25 Fraser V T 20 20° 20 
3:00 Norgota .. 05 .03% .03 325 Steel Can. 73 70 . 73 Ham Br 7 ™% 
20,860 Normeta) . 6 32 Stl Can pf 66% 65% 66% 14Ham B pr. 30 30 30 
150 Nor Emp.8.25 8.25 38. 25 17,300 Straw 13% .11% .12 13 Honey Dew .30 .30 .30 
13, 495 O’Brien-...3.30 3.05 3.15 1,972 Sud Basin.2.75 2.54 7.70 100Honey Dpf 8 8 8 
O..1.40 1.25 1.35 7,500 Sud Cont. .12 .10% .11 50 H’b’stone . 16 16 16 
149, 645 Olga Gas.. .05% . 9,026 Sullivan ..1.00 98141.00 28,200 Kirk Tow. .12 .10 .11% 
198,068 Que ega -72 66 50 Supsilk pf. 75 74 75 16,500 Malrobie . .01% Po 1 
2 Loan. 106 ids 106 8 = — ee os 3,600 dy 18 18 
=. y 
13,600 Ore Plata. .61” 45” 50” a. 635 aeek-Kus-5.60 4.58 5.00 632 Mon Pow’ y 
6,100 Pacalta O. .07 ‘= 06% eftta a's 4 4,965 Nat SteelC ase aig 
225 Page H... 9% 99 Ta 1,900 Oil Selec . . 2 ; 
19,167 Pamour ..4.60 4.45 4.50 p 105 105 105 2,500 Pawnee K. .01 .01 .O1 
2,000 Pand Cad. .23 .20 .23 1,305 Toburn |12.25 2.15 2.20 28,360 P Oreille..2.20 1.80 2.10 
50 Pantepec 4% 60 Tor Elev.. 16% 15% 16% 3,500 Ritchie G 02 . 
18,700 Partan _ -094 6TorGen Tr 87 87. 87 2,000 R Montbr. .01% .01% .01 
9,400 Paulore 06% .06 .06 10 Tor Mort.. 108 107 107 15 Rob 8 pf. 112% 111 
92. Pa: -66 .52 .65 7,309 Towagmac 40 34 7380 Rog M ‘A’ 3 
18,100 Payore ... .14% .12  .12%| 44'605 Uchi Gold.2.00 1.65 1.73 496 Shaw'gan . 21. 230 2 
,055 Pi 1.45 1.35 1.40 2,686 Union Gas 14 13 14 75 Su’test ord 36 36 36 
1,500 Pet C . OL 01 01 10,600 Unit Oils. .15 12% .13 8,550 Temisk M. .10 .09 .10 
53 Photo E... 17% 17% 17%| 5325 Ur et ae 108 Un Fuel pf 39 36 39 
8,552 Pick Cr...5.25 5.10 5.20 4.718 Vi 5.25 490 5. 285 Water c'A’.1.50 140 1.50 
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Financial News of the Week 


ROFITS of the Underwood-Elliott- 
Fisher Company in the June quar- 
ter of this year were the lowest 
since the corresponding period in 
1933. After adjustment for seasonal vari- 
ation, earnings amounted to only $449,000, 
a slight decline as compared with ad- 
justed profits of $503,000 in the first 
quarter, but sharply under earnings of 
$1,248,000 in the second quarter of 1937. 

In the first half of this year the com- 
pany earned $928,943, equal to $1.26 a 
common share, as contrasted with $2,576,- 
409 in the first six months of 1937, equiva- 
lent to $3.51 a common share. 

Trade reports indicate that sales of the 
company have experienced a “moderate” 
increase in the last two months. Office 
equipment sales, incidentally, showed un- 
usual vitality during the recent depres- 
sion largely because such machines help 
reduce overhead in times of rising labor 
costs. Table I gives important items from 
the annual reports of the company since 
1929. 

Profits of the National Cash Register 
Company rose less than seasonally in the 
June quarter: of this year and adjusted 
profits of $673,000 were the lowest for 
any three months’ period since the June 
quarter of 1936. In the first three months 
of this year the company had adjusted 
earnings of $750,000 while in the three 
months ended June 30, 1937, they totaled 
$992,000. 

Sales of the company in the first six 
months of this year were $22,713,000, a 
drop of 9 per cent, as compared with sales 
of $24,876,000 in the first half of 1937. 
Information from usually reliable sources 
indicates that sales in recent weeks have 
been at a substantially better rate The 
company recently began production on a 
new low-priced cash register which is ex- 
pected to add further to the large. sales 
field already covered. 


Table II gives quarterly sales and earn- 
ings for recent periods. Annual data, 
going back to 1926, were published in 
THE ANNALIST of Aug. 21, 1936. 


TABLE II. NATIONAL CASH REGISTER 


(Thousands) 

uarters 

inded : Net Net Earned a 
Sept. 30. Sales. Income. Share. 

a 12,880 828 0.51 

> r . 10,779 614 0.38 
Dec. 31 

Se 13,684 1,331 0.82 

| UF! 12,703 1,097 0.67 
March 31 

| $10,733 $608 $0.37 

ee .. 10,456 818 0.50 
June 30 t 

| ae 11,980 867 0.53 

Es wis << 14,420 1,186 0.73 


Remington-Rand’s profits in the second 
quarter of this year were at the lowest 
level since the early part of 1933. Ad- 
justed earnings amounted to only $234,- 
000, a sharp drop as contrasted with ad- 
justed profits of $524,000 in the first three 
months of this year and far below earn- 
ings of $1,611,000 in the June quarter of 
1937. 

Sales of the company in the three 
months ended June 30 (the first quarter 
in the company’s 1939 fiscal year), were 
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A broad 18 months’ “trend” picture 
. -. Of market prices and underlying earnings 



























single issue. Practical. broadly used by investors. 


3 Months $8 including targe Wall Cnart 
of the 3 Dow Jones Averages. 


FREE Clip ad for 60 Chart sample or better 
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$9,613,000, as compared with $12,575,000 
in the corresponding months of last year. 
Net profits totaled $93,152, equal to 50 
cents a preferred share, as against $1,470,- 


169, or $8.20 a senior share in the three 
months ended June 30, 1937. 

Despite the late slump in general busi- 
ness, sales of the company in the year 
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S| oe oe ee A iis | 
F | PRICE RANGE ‘ 
| Liccacdaetaieienes | 
“Bi... — 2 ee eS UL eee ee ee ee 410 H 
-1.0} ++ f—-—~ + 45 | 
— eee | a! i | ee See ee j ea ee | iti) ° | 
| 1927 1928 i929 1930 1931 1932 1933 1934 1935 1936 1937 1938 } 
Table I. Underwood-Elliott-Fisher Company 
| (Thousands) j 
| Years Surplus | 
Ended Net Total Depre- Net --Earned a Share— Total After | 
| Dec. 31. Sales Income. ciation. Income. $7 Pfd. Common. Dividends. Divs. 
| . SAS eer ts $8,954 $6 $7,284 $247.93 $10.11 $3,217 $4,067 
| 1930. . 5,150 723 4,012 141.39 5.56 A 354 
j ERIE isin Hae win, pianecnane 2,163 672 1,401 -63 1.79 3,103 41,702 
ae ee d145 618 d762 28.17 d1.43 d1,625 
| Sa $14,648 1,906 256 1,518 56.12 1.99 606 912 
{ _ ee 20,716 3,464 474 2,605 96.30 3.62 1,272 1,333 
} a 23,975 4,032 481 3,096 114.45 4.36 1,606 1,490 
__ See 27,312 4,767 483 3,838 ‘ 5.06 2,144 1,695 | 
_ | Se ae 30,767 6,317 484 4,913 * 6.70 3,299 1,614 | 
| Invested % Earn Cash & Working Current 
Dec. 31 Capital. on Cap. Property Equival. Inventory. Capital. Ratio. Surplus. 
Se $36,793 19.8 $7,188 $5,895 $7,770 $16,922 8.93 $13,642 
eae 36,938 10.9 6,822 5,945 7,870 14,984 11.95 13,502 
_ - eee 32,591 4.3 6,491 4,415 6,616 12,922 15.18 11,123 
_ eae 121,938 d3.5 6,013 4,105 5,264 11,346 19.76 95,316 
MUS... 20,636 7.4 4,912 4,254 4,304 11,245 12.56 5,228 
934... 22,258 11.7 4,867 3,525 6,171 12,893 10.68 7,561 
1935.... .. 23,778 13.0 4,764 4,084 6,685 14,299 10.17 9,051 
_. SRE . 19,775 19.4 4,806 5,578 7,126 16,506 9.30 12,341 
are 21,383 22.9 377 4,854 8,980 17,318 9.02 13,955 
_ {Balance sheet figures for 1932 and after reflect reduction in par value of common 
from $25 to $10 and writing down $8,812,975 patents, development and good-will to $1. 
*Preferred retired on Sept. 5, 1936. d Deficit. 














ended March 31, 1938, were the highest 
since 1930. Volume was $49,377,000, 
slightly above sales of $45,633,000 in the 
1937 fiscal period and more than double 
the depression low. Profits last year were 
$4,510,000, or $2.36 a common share, as 
compared with $3,517,000, or $1.73 a share 
in the year ended March 31, 1937. 

The president of Remington-Rand re- 
cently stated that sales in August were 
higher than the like month in 1937. Trade 
information indicates that the gain was 
continued into September. Of course, cur- 
rent sales are in a rising trend whereas 
a year ago sales were on the toboggan 
slide. : 

Table III gives quarterly sales and earn- 
ings for recent periods. For annual fig- 
ures back to 1928 see THE ANNALIST of 
Oct. 8, 1937. 


TABLE Ul. REMINGTON RAND 


(Thousands) 

uarters 

nded Net Net Earned a 
Sept. 30. Sales. Profit Share. 

per... -. 8S 912 0.45 

1936. . 9,982 238 0.02 
Dec. 31 

1937. 13,316 1,397 0.76 

ME cs ab 5 «oie 5 6-5 12,155 1,027 0.53 
March 31 

A938... oe tchcale 736 0.33 

1937. ade 13,724 1,837 1.04 
June 30 

SR eae $9,613 $93 $d0.07 - 

1937 cscs See 1,470 0.81 

INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


A. P. W. Paper Company—Stockholders are 
scheduled to vote Oct. 19 on a proposal to 

. increase the authorized no-par common 
stock from 268,500 shares to not exceeding 
730,000 shares. 

Algoma Steel Corporation—See 
New York Central. 

Allied Chemical and Dye Company (5-6-38)— 
The company, in a report filed with the 
SEC and made public at the New York 
Stock Exchange, has revealed for the first 
time the nature of its miscellaneous invest- 
ments, including, among other securities, 
10.4 per cent of the voting strength in the 
American Light and Traction Company 

Other holdings shown for the first time are 
30,713 common shares of the Libbey-Owens- 
Ford Glass Company, which cost $831,133, 
and 178,682 common shares of the Owens- 
Illinois Glass Company, which cost $4,192,- 
614. These holdings are worth $1,689,215 and 
$12,865,104, respectively, at current market 
prices. 

The American Light and Traction interest 
consists of 234,912 preferred shares, or 43.8 
per cent of the total issue outstanding, and 
119,200 common shares, or 4.3 per cent of 
the total amount. Since all shares have 
voting rights, Allied Chemical’s interest 
amounts to 10.4 per cent of the vofing 
power 

American Insulator Corporation—Stockhold- 
ers have approved a plan of recapitaliza- 
tion. Upon completion of exchange of stock 
the new capitalization will consist of 23,200 
shares of $1.50 convertible preferred and 
70,385 shares of no-par common stock. 

Anaconda Copper Mining Company (9-28-38)— 
The Mountain Con mine at Butte, Mont., 
has been reopened. This is the third mine 
reopened since Sept. 1. 

Bethlehem Steel Company (9-14-38)—See item 
under New York Central 

Boeing Airplane Company (4-1-38)—See item 
under United Aircraft. 

Brewster Aeronautical—The Brewster Air- 
crafts Parts, a division of the company, 
has received a $175,000 domestic order for 
airplane wings and tail surfaces. This lifts 
the total of unfilled orders of the Brewster 
Aircrafts Parts and Brewster Airplane di- 
vision to $2,187,643, compared with $2,165,405 
on June 30 and $1,431,194 as of Oct. 30, 1937. 

Edward G. Budd Manufacturing Company 
(5-20-38)—See item under Chicago, Burling- 
ton & Quincy. 

Carnegie-Hllinois Steel Corporation (5-27-38)— 
See item under New York Central. 

Carrier Corporation (9-21-38)—A registration 
statement has been filed with the SEC 
covering $2,500,000 of 4% per cent ten-year 
convertible sinking-fund debentures due in 
1948. Proceeds will be used to pay bank 
loans and for working capital. Hemphill, 
Noyes & Co. and Stern, Wampler & Co., 
Inc., were named as underwriters. 

Detroit Paper Products Corporation (7-23-37) 
—Directors have deferred action on quar- 
terly dividend gn the 6 per cent preferred 
stock. 

Electric Auto-Lite Corporation (7-20-38)--See 
item under Gould Battery. 


item under 


Firestone Tire and Rubber Company (7-27- 


38)—A registration statement has been filed 
with the SEC for an issue of $50,000,000 ten- 
year 3% per cent debentures due on Oct. 1, 
1948. Brown Harriman & Co., Inc., and 
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Otis & Co., are named as the principal 
underwriters. ; 

The proceeds to be received by the com- 
pany from the flotation will be used in part 
to retire $5,555,000 of the fifteen-year 5 per 
cent bonds of the Firestone Tire and Rub- 
ber Company of California, which called 
for redemption on Sept. 1, 1938, and $7,272,- 
000 of twenty-year 3 per cent sinking fund 
bonds of the Firestone Cotton Mills due 
on March 1, 1948. 

The remainder of the proceeds will be 
used to retire all bank loans. The balance 
sheet as of July 31, last, showed bank 
loans of $41,491,317, all of which were 
incurred subsequent to Oct. 1, 1933. When 
this indebtedness is paid the new deben- 
tures vill represent the sole funded debt 
of the company and its subsidiaries. 

The income account filed with the SEC 
shows that the company had a net income 
for the nine months ended on July 31, last, 
amounting to $4,222,375 after all charges, 
taxes and reserves. This was equal, after 
dividend requirements on the 465,934 shares 
of preferred stock outstanding, to $1.09 each 
on the 1,937,758 common shares. In the 
twelve months ended on Oct. 31, 1937, there 
was a net income of $9,269,176, or $3.33 a 
common share. 

Flour Mills of America, Ince.—The company 
last week advised holders of its $2,677,000 
of 6% per cent notes due in 1946 that the 
semi-annual interest due on Oct. 1 would 
be paid in full. R. W. Hoffman, president, 
said the plan of reorganization of the com- 
pany had been amended to provide for this 
payment. 


General Electric Company (9-14-38)—In the 


third quarter of this year G. E. received 
orders of $60,533,135, compared with $88,010,- 
937 in the corresponding period last year, 
a decrease of 31 per cent, according to an 
announcement by Gerard Swope, president. 
Orders received in the first and second 
quarters decreased 38 per cent and 44 per 
cent, respectively, from the corresponding 
periods last year. 

For the first nine months of this year, 
orders received amounted to $188,756,958, a 
decrease of 38 per cent from the $305,276,556 
received during the similar period last year. 


General Motors Corporation (10-5-38)—Prices 


on 1939 Pontiac automobiles, including three 
new lines of carg, show substantial reduc- 
tions. 

The Olds Motor Works division has also 
announced price cuts. 

See aiso item under Chicago, Burlington 
& Quincy 


Gould Battery Corporation—The company has 


acquired the industrial and power battery 
business of the U. S. L. Battery Corpora- 
tion of Niagara Falls. The Gould company 
will assume production of U. S. L. products 
at the Gould plant in Depew, N. Y. U.S. L. 
is a subsidiary of the Electric Auto-Lite 
Corporation. 


Grumman Aircraft (10-5-38)—The company 


has announced receipt of a contract from 
the United States Navy Department for 
twenty amphibian planes, Modei J3F3. The 
order calls for an expenditure of $754,000 by 
the government. Unfilled orders of the cor- 
poration, including the new contract, 
amounted to more than $4,400,000 as of 
Oct. 1, compared with $3,751,000 on July 1. 

Hudson Motor Car Company (9-21-38)—Price 
reductions have been announced by the 
company. 

Inland Steel Company (10-5-38)—See item 
under New York Central. 

International Harvester Company (7-6-38)— 
Production will be stepped up this week 
and about 6,500 men will be rehired in the 
next few weeks. 


Jantzen Knitting Mills—Although no action 


was taken on the common dividend due 
at this time, directors voted the regular 
quarterly dividend on the 5 per cent cumu- 
lative preferred stock 

Loft, Inc. (10-5-38)--See item under Pepsi- 
Cola. 

Minneapolis-Moline Power Implement Com- 
pany (1-28-38)—The company has reduced 
prices of its tractor from 5 to 10 per cent. 
Corn pickers were reduced about 5 per cent. 

National Gypsum Company (8-31-38)—Melvin 
H. Baker, president of the company, esti- 
mated last week that earnings for the third 
quarter of 1938 would be $345,000. He com- 
pared the figure with second-quarter earn- 
ings of $278,000 and $199,900 in the third 
quarter of 1937. 

Oliver Farm Equipment Company (6-T1-38)— 
The price of the company’s large volume 
Model 70 row-crop has been cut from $915 
to $885. 

Pepsi-Cola Company—The company is to be 
managed by a group representing both 
sides of the present dispute for control 


plan, arguing that an equity of $7,000,000 
provided for stockholders should be at least 
$13,000,000. He contended also that an 
appraisal of $41,000,000 for buildings, equip- 
ment and improvements as of Dec. 31, 1931, 
should have been at least $58,000,000. 


Socony-Vacuum Oil Company (7-13-38)—The 


studebaker 


company has bought from the Sun Oil 
Company 23,435 shares of the capital stock 
of Martin & Schwartz, Inc., for $110,000, 
a registration statement filed with the 
Securities and Exchange Commission has 
disclosed. Martin & Schwartz, Inc., makes 
pumps and service station equipment. 


Corporation (10-5-38)—Reduced 
prices for the 1939 models of Studebaker 
automobiles have been announced. 


Sun Oil Company (3-18-38)—See item under 


Socony-Vacuum. 


Television Radio Corporation—Public offer- 


a 


~ 


ing has been made of 1,000,000 shares of $1 
par value common stock of the company 
by Mayhew & Reily. The stock was offered 
as a speculation, by means of a prospectus, 
at $1.60 a share. : 

Proceeds of this financing will be used 
to further the introduction of the Priess 
system of television and to prosecute the 
commercial application of its patents. 


inited Aircraft and Transport Corporation 


(5-13-38)—Holders of outstanding stock-pur- 
chase warrants of the United Aircraft and 
Transport Corporation, predecessor com- 
pany to the United Aircraft Corporation, 
United Air Lines Transport Corporation 
and the Boeing Airplane Company, are 
being notified that the warrants will be 
void after Nov. 1. The warrants may be 
exercised on or before that date at the 
City Bank Farmers Trust Company. 


Jnited Electric Coal (3-12-37)—Stockholders 


have approved proposed loans aggregating 
$2,100,000 with which to pay creditors and 
increase funds for mining development. The 
First National Bank of Chicago, the New 
York Trust Company and the Chase 
Nationa] Bank of New York are to be the 
lenders. The loan will be in the form of 
three promissory notes of $700,000 each, 
payable by Dec. 31, 1941, and bearing 
interest of 44% per cent. 


RAILROADS 


‘hicago, Burlington & Quincy Railroad (10- 


5-38)—A ninth Zephyr lightweight stream- 
lined train is to be added to the equipment 
of the road. The train, consisting of four 
cars, will be built by the Edward G. Budd 
Manufacturing Company. General Motors 
Corporation is furnishing the Diesel power 
unit. In addition, two sleeping cars will 
be constructed for use in the Zephyrs run- 
ning between Chicago and Denver, making 
each of them a fourteen-car train. 


Erie Railroad (10-5-38)—The executive board 


has decided to ask for a second three- 
month extension of the deadline for filing 
a plan of reorganization. 

The deadline, originally July 18, was ex- 
tended to Oct. 18 by Federal Judge Samuel 
H. West, who died early this week. The 
new extension, if granted, will give the 
company until Jan. 18. 

Several plans also are expected to be sub- 
mitted by holders of bonds and shares of 
the railroad. ° 


Gulf, Mobile & Northern (8-24-38)—George M. 


Harrison, chairman of the Railway Labor 
Executive Association, served notice last 
week that his group would oppose the pro- 
posed merger of the Gulf, Mobile & North- 
ern and the Mobile & Ohio Railroads. 


Mobile & Ohio Railroad—See item under Gulf, 


Mobile & Northern. 


New York Central Railroad (9-21-38)—The 


road has announced the distribution of a 
$2,000,000 order for rail among the Bethle- 
hem Steel Company, Carnegie-Illinois Steel 
Corporation, Inland Steel Company and 
Algoma Steel Corporation. 


New York, Chicago & St. Louis Railroad 


(10-5-38)—A plan for the extension ‘for three 
years of $14,807,000 of 6 per cent notes of 
the road, which were defaulted on their 
maturity Oct. 1, has been declared opera- 
tive. The management had announced that 
failure of the extension plan would result 
in bankruptcy for the company. 

There are about 83.5 per cent of the 
defaulted notes deposited under the plan, 
a slight decrease from the total reported 
about a week previous. This resulted ftom 
withdrawals of deposited notes, in one or 
two cases, it was said, by banking inter- 
ests formerly close to the Nickel Plate. 
The declaration of operativeness puts a 
stop to withdrawals. 

Following this announcement George R. 
Brooke, president, issued a statement warn- 


Los Angeles 


Boston Edison Company—Losses because of 
the hurricane totaled about $1,000,000. 


Columbia Gas and Electric Corporation (9- 


28-38)—The company has been authorized 
by the SEC under the Holding Company 
Act to pay $1,627,175 in dividends on Nov. 
i5 as the regular quarterly payment on 
its cumulative 6 per cent preferred stock, 
Series A; cumulative preferred stock, 5 
per cent series, and 5 per cent cumulative 
preference stock. The amounts to be paid 
on each class of stock are, respectively, 
$1,421,767.50, $50,582.50 and $154,825. 

The commission made the following con- 
dition relative to the payments: 

1. To the extent that said Nov. 15 divi- 
dend requirements may exceed 1938 earn- 
ings available at the dividend declaration 
date, and to the extent that applicant may 
be required to charge any dificiency to 
“surplus at Dec. 31, 1937,’’ applicant shall 
restore to said surplus account an equiva- 
lent amount out of its next available 
earnings. 

2. To the extent that dividends have been 
paid to applicant by its subsidiaries during 
the current year other than out of 1938 
earnings or surplus credits applicable to 
1938, such excess shall be transferred from 
income account to ‘‘surplus at Dec. 31, 
1937.”’ 

The commission previously had author- 
ized quarterly dividend payments for 
February, May and September on these 
stocks out of 1938 earnings, but had denied 
authority to the company to pay,dividends 
on its common stock. 


Commonwealth Edison Company (9-21-38)— 


Directors have voted to increase the divi- 
dend rate of the capital stock from 31% to 
40 cents a quarter. The first 40-cent divi- 
dend will be paid on Nov. 1 to stockholders 
of record of Oct. 14. 

The increase was justified, the directors 
said, by the earnings so far this year. In- 
come for the year is. expected to approxi- 
mate the $2.45 a share earned in 1937. 


Connecticut Company—Reorganization plans 


of the Connecticut Company, the trolley 
and bus lines of the New Haven Rail- 
road system, have been approved by the 
Connecticut Public Utilities Commission 
and have been filed with the United States 
District Court in New Haven for approval 
by Judge Carroll C. Hincks. 

The company plans reduction of its capi- 

tal from $40,000,000 to $7,000,000 by reducing 
the capital stock from $19,877,000 to $2,100,- 
000 and cutting the funded debt from 
$20,123,000 to $5,000,000. Cancellation of 
$3,978,023 of demand notes held by the New 
Haven road is demanded. Fixed charges, 
which were $2,339,000 when the petition for 
reorganization was filed in 1935, will be 
reduced to $258,000. 
Railway Corporation—With 
more than 80 per cent of the outstanding 
underlying bonds of the company deposited 
in accordance with a refunding plan, the 
directors have extended to Oct. 31 the time 
for making deposits and filing assents to 
the plan. The bonds will mature this year 
and in 1940. 

Consummation of the plan will not be 
practicable, it is said, until holders of at 
least 95 per cent of the principal amount 
of the bonds have assented to the plan and 
deposited their bonds. 


Massachusetts Utilities Associates (8-3-38)— 


Losses. because of the hurricane totaled 
about $500,000. 


Memphis Power and Light Company—Nego- 


tiations for the purchase of the company’s 
property by the city of Memphis were 
closed last week and it is expected that 
the transfer will take place about the 
middle of December. The city increased its 
bid $500,000 to $15,500,000. 


Michigan Consolidated Gas Company—Under- 


writing groups headed by Dillon, Read & 
Co. and the Mellon Securities Corporation 
have offered publicly, by means of a pro- 
spectus, $42,000,000 of bonds and notes of 
the company. The offering consisted of 
$34,000,000 of first mortgage bonds, 4 per 
cent series due in 1936, priced at 97% per 
cent and accrued interest, and $8,000,000 of 
4 per cent serial notes maturing in varying 
amounts from 1939 to 1948, at prices aver- 
aging 101 plus accrued interest. 

Michigan Consolidated Gas, an operating 
subsidiary of the American Light and 
Traction Company, is a consolidation of 
the Detroit City Gas Company, the Grand 
Rapids Gas Light Company, the Muskegon 
Gas Company and the Washtenaw Gas 
Company of Ann Arbor. 

Net proceeds from the sale, estimated at 
$39,782,674, exclusive of accrued interest but 
after deduction of expenses estimated at 
$497,326, together with Treasury funds, are 
to be used for refunding purposes. 


Ohio Light and Power Company 5 per cent 
bonds due in 1944. 

The rest of the net proceeds will be used 
to reimburse the applicant’s treasury for 
other expenditures. 


Pacific Gas and Electric Company (8-24-38)— 
The California Railroad Commission has 
authorized the company to acquire the pre- 
ferred stocks of the San Joaquin Light and 
Power Company. Oct. 14 has been set as 
the final date for acceptance of the offer 
of exchange. Pacific Gas and Electric is 
offering four shares of its 6 per cent pre- 
ferred stock, $25 par, for each $100 par 7 
per cent preferred share of San Joaquin 
and four shares of 544 per cent preferred 
stock, $25 par, for each 6 per cent $100 par 
preferred share of San Joaquin. 

Penn Western Gas and Electric Company— 
The company has filed under the Public 
Utility Holding Company Act an applica- 
tion with the SEC to approve the declara- 
tion of dividends completely liquidating and 
dissolving the corporation. Prior to the 
dissolution the applicant proposed to sell 
all its assets, except cash and stock of the 
Sioux City Gas and Electric Company. 


Standard Gas and Electric (9-21-38)—The last 
vestige of control over the $1,000,000,000 
utility system by H. M. Byllesby & Co. 
interests has been severed. This was 
learned last week when it became known 
that Bernard W. Lynch, president of Stand- 
ard Gas and Electric, had resigned as the 
sole voting trustee for the 330,000 common 
Class B shares of the Standard Power and 
Light Company, owned by Byllesby & Co. 

The Standard Power and Light Company, 
a second-degree holding company, owns 
1,160,000, or 53.6 per cent of the outstanding 
common shares of Standard Gas and Elec- 
tric and also 40,775 shares of the utility’s 
$7 preferred stock. Byllesby’s interest in 
Standard Gas arises out of its holdings in 
Standard Power and Light. 

Two new trustees have been named to 
exercise voting control over Byllesby’s in- 
terest in Standard Power and Light—H. E. 
Treide, director of the Baltimore Museim 
of Art, and Georges Doriot, who recently 
resigned as a director of Standard Gas. 


Virginia Electric and Power Company—A 
syndicate headed by Stone & Webster and 
Blodget, Inc., last week offered $37,500,000 
of Virginia Electric and Power first and 
refunding mortgage series B 3% per cent 
bonds due in 1968 at 103% and interest from 
Sept. 1 

The company is negotiating to borrow 
$4,000,000 from banks over the next year. 
Evidenced by serial notes, this loan and 
the bonds to be offered will constitute the 
company’s entire debt. 

The net proceeds from the sale of the 
bonds, the $4,000,000 of bank loans, and 
a $1,500,000 contribution by the Engineers 
Public Service Company to the common 
stock capital of the company, will be used 
to redeem $37,488,000 of first and refunding 
mortgage bonds, Series A, 4 per cent, for 
the payment on Oct. 10 of $800,000 of notes 
held by banks, and for the construction of 
a 40,000-kilowatt addition to the generating 
capacity in Richmond, Va., estimated to 
cost $3,350,000. 

Wisconsin Electric Power Company—A regis- 
tration statement has been filed with the 
SEC covering $55,000,000 of 3% per cent 
first mortgage bonds due in 1968. It said 
the proceeds, with bank loans of $14,500,000 
and treasury funds, would be used chiefly 
to redeem outstanding bonds. 


MISCELLANEOUS 


Fidelity Investment Assotiation—Directors 
have taken no action on dividend on com- 
mon stock. 


Group Securities, Inc.—A registtation state- 
ment has been filed with the SEC for 
1,000,000 shares of a new class of stock 
designated as fully administered shares. 
The statement covers 10,000,000 authorized 
shares of all classes, including eighteen 
previously outstanding classes, each repre- 
senting investments in a single industry. 

Stockholders approved recently a plan 
whereby one new share of each of the 
eighteen classes would be exchanged for 
five shares of the same class previously 
outstanding. 


Lehman Corporation (7-13-38)—A net asset 
value of $31.28 a share was reported for 
the 2,081,580 shares of stock of the Lehman 
Corporation as of Sept. 30, compared to 
$30.72 a share on June 30. 

The balance sheet of Sept. 30 shows cash 
of $1,165,716, against $1,040,023 on June 30, 
and government securities of $8,753,513, 
against $13,802,664. Book value of assets 




















between Loft, Inc., and Charles G. Guth, ing that the road was faced with bank- New England Power Association (1-21-38)— ‘eeceecesee See 
A under an order approved by the Chancel- ruptcy unless undeposited notes are sur- The company has announced that the | LIQUOR WINE BEER 
~ lor’s Court in Wilmington, it was stated rendered in exchange for new notes. _ hurricane damaged its properties to the LICENSES 
r last week by A. B. Hoppe, executive vice Suits were begun last week in Municipal extent of about $3,500,000. 
| president of Loft, Inc. The revised man- Court to force payment of the defaulted (11) power ComgengeA registration state. === —————— 
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, Pepsi-Cola Company during y Pp New York, New Haven & Hartford (8-17-38)— issue and sale of $55,000,000 of first mort- has been issued to the undersigned to sell liquor and 
taken by Mr. Guth from the recent decision See item under Connecticut Company. gage bonds. The interest vate and peice t wine at retail in a retail store under the Alcoholic 
awarding 91 per cent of the stock of the re eo P o Beverage Control Law at 1008 3rd Ave., City New 
‘ompany to Loft, Inc PUBLIC UTILITIES the public are to be furnished later. York, County New York, for off premises consump- 
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torney, for approval of a report by George 
W. Alger, special master, who recom- 
mended acceptance of a plan for reorgani- 
zation of R.-K.-O. under Section 77b of the 
Federal Bankruptcy Act. 

Joseph Cohen, representing an independ- 
ent stockholders’ committee, opposed the 


pany (10-5-38)—The Bell System lines added 
83,500 telephones in September, compared 
with a gain of 99,400 in the same month 
last year. For the first nine months of 
1938 there was a net gain of 247,050 stations, 
against an increase of 705,800 in the same 
period of last year. 


to redeem $13,794,500 of first and refunding 
mortgage gold bonds, 5 per cent, Series B, 
“due on July 1, 1952, at 102; to meet $29,- 
355,000 of 4% per cent bonds due on June 1, 
1956, at 102; to pay an open account debt 
due to American Gas and Electric and to 
provide for redemption on Nov. 1, next, of 


New York, County New York for on premises con- 
sumption. GRANT LUNCH CORP.,; 202-204 W. 42 St. 


NOTICE is hereby given that liquor license No. CL&2Z 

has been issued to the undersigned to sell liquor 

*at retail in a club under the Alcoholic Beverage 

Control Law at 21 East 52nd St., City of New York, 

County of New York, for on-premises consumption. 
ST. ANTHONY CORP., 21 East 52nd St. 
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Was $68,841,584, against $69,125,691, with a 
market value, including certain securities 
at appraised values, of $65,957,892, showing 
a net unrealized depreciation of $2,883,692, 


Montgomery Ward (9-21-38)—Sales in Sep- 
tember amounted to $38,555,611, against $37,- 
458,815 a year before, an increase of $1,096,- 

Sales for the first 


ments, each under the direction of a secre- 
tary, and the setting up of new machinery 
for arbitration. The decision is now to be 


to the recommendations of the Conway 
committee of the New York Stock Ex- 
change than either of its predecessors. 


796, or 2.93 per cent. referred to the membership for a straw Silas Tenet 4 Sean b a 
compared to a net unrealized depreciation eight months of this year were $261,998,101, vote. If it is approved, some suggestions ‘Uni s - "ti es, Inc.—See item under t 
of $4,401,572 at June 30. against $270,963,615 in 1937, a decrease of will be drafted as constitutional amend- OE OCT aae- 
Total income for the quarter ended on $8,965,514, or 3.31 per cent. ments and resubmitted formally. Other  Tri-Continental Corporation (4-23-37)—See 


changes will be possible by modifications 
in the rules of the board of governors and 
alterations in staff procedure. 

The plan, which embodies the third 
formal set of proposals since reorganization 


Sept. 30 was $440,986 and net income was 
$292,116. Net realized ‘loss on investments 
was $241,646, and recovery on real estate 
loans written off in prior year was $24,420, 
leaving a balance of $74,890 carried to 


item under Union Securities. 

Union Securities Corporation—Formation of 
a new investment: banking organization 
patterned closely after the larger British 


New York Curb Exchange—Governors of the 
New York Curb Exchange voted last week 
approval of a reorganization plan which 
provides for a paid president, public rep- 
resentation on the board of governors, 
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surplus. creation of four administrative depart- was considered in February, comes closer Continued on Page 516 
Dividends Declat ed “tease and Awaiting Pa men 
1 of The Annalist 1 e Y 
Regular Hiars. Hlars. Hldrs. | Hlars. 
Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- ae 
Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec Company. Rate. riod. able. Rec. Company. Rate. riod. able, Rec. Company. Rate. riod. able. Rec. 
American Alliance Insur- ‘ Market St Inv A.....15c Q 10-15 9-30 | Panhandle Eastern Pipe ae, City Water Final 
ance Co (N Y)...... 25c Q 10-15 10-6 ——— Cement Mg Co | ee. oS $1.50 Q 10-1 9-30 Co 7% pf B....... $1.75 Q 10-1 9-20 Brit-Am Tob Co Ltd 
Amer Art Wks Inc a oie 000 la (Ma), O% e.: sas $1.50 Q 10-1 9-30 | — Woolen silts — . Springtiela ead be ae ee (Amer Dep Rec) for pf 
oo ae -15 - a Ww t at | % Se 12- el PO - - 
igieer Cities Pw & Lt Cp $2 pf Se Lae ssocia 50C Q 10-15 10-8 | Pama (wm) Tee Co > (Pitts, . shies yw Safe Dep & Brite “Am Tob Co Ltd = _ 
$2.75 Cl A opt div Ser ante Co $6 pf. Q 11-1 10-15 a) Q 9-30 9-29 Tr Co (Mass)....... 50c Q 10-1 9-27 (Amer Dep Rec) for 
. Sa 34% .. 10-1 9-10 Maytag Co $3 pf. Q 11-1 10-15 Perry- Fay Co. os EY ako 7-Up Texas Corp......15¢ .. 10-5 9-29 5% pf bearer. 8 1-5¢ 10-7 9-2 
Eq Assur ...... © Q 10-25 10-15 | Melville Shoe > .. 11-1 10-14 | Pied & N Ry Co 10-20 10-5 Taylor Mar ay sees 1ai4e Q 10-1 wees Rhodesian S Tr.......9d 
Am Factors Ltd ..... 10c M 10-10 9-30 Melville Shoe pf Tee Q il-1 10-14 Planters Nut and Choc- Texas-Can Oil......... S$ 11-30 10-15 Rhokana CC ..... 7s 6d =\& pa 
Am Mch & Fary....... 20... 11-1 10-15 | Merch & Mfrs Secur pf $1 S$ 10-15 10-11 Oats G0... ccccnd $2.50 Q 9-24 9-15 | Textile Bkg Co teats 50c Q 10-8 9- we 
Amer Motorist Insurance- Mich G&E 7% Pr. . 87% _ W-1 10-15 — Edison Co 7% Toledo Edis 7% pf.581-3c Q 11-1 10-15 Increased 
Co (Chicago) ...... 10-1 9-30 Mich G&E 6% "te ete Se he aera aee .75 Q 11-1 10-20 Toledo Edis 6% pf....50c Q 11-1 10-15 Centl Invstrs ou baeee 5c Q 10-20 9-30 
Am Screw Co........ 10-1 9-19 Mich P S 1% 9 $1.75 Q 11-1 10-15 pemeeee Edison Co A, Tol Edi Co 5 Ee. 412-3c M 11-1 10-15 Commonw_ Ediso' 40c .. 11-1 10-14 
Archer-Daniels-Midi'd Co Mich P S 6% pf.....$1.50 Q 11-1 10-15 Es ie oe ae $0 Q 11-1 10-29 | Truax Tr C pf. .$1.50 Q 12-15 12-1 Nanaimo- Duncan " Util Lta 
lS ra $1.75 Q 11-1 10-21 Mid States Tel of Ill ae Pros Co, Inc 5% pf. # Q 10-15 10-5 Trusteed Ind’ ery Shares 20¢ 10-1 9-15 
Art Metal Const Co..50c .. 10-1 9-20 Q 10-1 9-20 | Prov Tr Co (Phila). 35 Q 11-1 10- (registered) ....... 2-5e 10-5 9-20 Int 
a City eee 8150 ona = Montgomy Tr Go (Norns. Pub Sv Colo 7% pf. .58 M 11-1 10-15 se Ind’try Shares me iene Pig = ii aia 
DE ...........--- z 2 ee eS eae = = ub Sv Colo 6% pf. M4 255 | aco Se ee é oe a ‘ ~ 
Atlantic Oil Inv Cp.. .. 10-20 10-14 weraed : 2 ee Pub Sv Colo 5% i. 41 M ii-1 = 10-15 Tr Tr C 5%% pf.. .$1.37% Q 12-15 12-1 Interim 
Atlas Powder pf ‘$135 Q 11-1 16-21 | Nat Bk = ‘ation, NY s1 Q 10-15 10-10 | Quarterly In Shrs.....3 ia Q 11-1 10-15 | Tung-Sol Lamp pf...20c Q 11-1 10-19 | pBrit-am Tob Co, Ltd Am 
Atlas Powder 5% f.$1.25 Q i1-1 10-21 4 Bk of Chambersburg, Randall Co “A” Pa '50c 11-1 10-20 Union Market Natl Bank Dep Rec) for ord bearer 
Ault @ Wiborg Propriee oe | ,FPa_.......-......+.- 25c Q 9-30 9-30 gh, MENS g 1 10-15 (Watertown, sass) . -15e Q 10-1 9-30 19 1- 10¢ 10-7 9-2 
‘ Lid 54% pf$1.37% Q 11-1, 10-15 Nat Bk of Commerce&Tr af Union Wire Rope 5c .. 10-1 9-15 | Gab & Wire Ltd....1 ~ 
Bank of Calif N A.$2.96 Q 10-15 10-8 | Co (Prov. RI) .- $150 8 10-1, 9-30 wee @ tit lowe WJR, The Gooawiii ‘Sta: ner Marconi Ital Mar. 2% <2 1112122. 
kers Tr Co ( =. : o...50e . - - ¥ . NN Ce a.5 6-0-4 x Wa ae - 10- , 
Ras... 55 10-25 10-15 | Neilson (Wm) Ltd, 7% pf Rep Nat G Co ......-10¢ .. 10-15 10-10 | waigreen Go......... ~ 1-1 10-14 | Viewers — a 
Bay State Fishing Co 8 Z $1.75 Q 9-30 9-28 & $1 p Walgreen C pf ....$1.124% Q 12-15 11-25 . 
OS eae 8 10-1 9-28 | NY Mdse Co .........10¢ .. 11-1 10-20 | pitter Dental Mf $ 4 Q 10-1 9-21 | Washington G Lt Co..36e Q 11-15 10-31 Irregular 
Birtman Elec ....... Be 8 a4 16-15 Ra r nag 2 es g io ae 5% a ente - ‘35 Q 10-1 9-30 by  e~r Ges s 2 e pe Pipe L..... e a 12-15 11-25 
Birtman Elec pf..... 7 11- - olson 2- CO..05 - AD fb) see eee Shs eee - a cu cv p 1 11-10 10-31 arborundum O.-+-- es = 9-20 
Bourbon Stock Yds Co.$1 Q 10-1, 92 No Bos Lt Prop.....75¢ g 10-15 10-8 seed —— eo @ 11-1 10-14 | Wash L&T Go (DC). .$2 Q 11-1, 10-22 i ee 11-1 10-20 
Brewster Aero Cp ns - - OS em vtec. c iS 2S | wot. 4 i. * ashington Oil....... 10-10 10-5 sm ns Co 0-21 10-15 
Bullocks, i Lage Q 11-1 10-11 N Bos L P 6 PE... Tc Q 10-15 10-8 Rochester: Amer Insur = Q 10-15 10-6 wPitisbureh Trust Co of Liquidating 
Cables & Hold Ltd 0 o Sao @ SS 20-98 boa ee ae ere é : ttsburgh . -$1.50 Q 10-1 9-29 
ADR 54% saeae 10-7 9-23 | Northwestern Title In Co Rose’ Bro, BE Ne és Q 11-1” 10-15 | wel B&T Co (Gonn)..50e Q 10-10 10-1 <= a “nae (Post oo 10-20 9-30 
ST ‘€p (Spokane, Wash) ....$2 Q 9-30 9-30 0se’s -10-25¢ Stores, Tons Ts ie -. .. - Enrieirvetreneses ‘i a 
| ae 12-15 11-15 | Northern Tr (Phila)...$6 Q 10-15 10-7 | perc income’ gusees «* Tt 10-20 (Wilmington, Del)...$2 Q 10-1 9-20 Optional 
— ary Pwr Co Ltd % Northwestern Sts Port ova y Income ares Wisc Tel Co $7 pf..$1.75 Q 10-31 10-20 | §Blue Ridge Corp pf...75c Q 12-1 11-5 
5 vite ig’ «i; ° o 11-1 10- 15 SOMME 8. o ono ees com $n) fee fe _— > Be Accumulated Reduced 
Canada fe As Co - N Scotia Tr Co ..... 50 S 10-15 9- aw Siour M...... % ‘i 
Gadian Bronze Ltd..3tie Q 11-1 10-20 | Nunn-Bush Shoe 5c. 10-29 10-15 St Law Flour M pf..$1.75 Q 11-1 10-20 | A@or Suc pe. sesye .. 10-15 10-5 | Const trem bid Alise 2. Wt Abt8 
an arlo EE ee Pee : z i 
—— imei. hes Q 10-29 10-15 penne ttinee: we. -20¢ .. 10-15 19-3. | Cuban To “cb bit ar 12-23 12-12 | Dean (WE) & Co....15c .. 10-1  9- 
Cent "Franklin “Proc Co Ohio Pub Service Co 5s Seattle-First Nati Bk..40c Q 10-1 9-27 | Hujehins In Corp (ap, =, | Narragansett Racing As- 
See $1.75 Q 10-3 9-30 gd meme 23e M 11-1 10-15 | Seattle-First Natl Bk.40c Q 1-3 12-27 ceeds danas “ aad sociation, Inc ...... 25¢ 10-20 10-10 
Cent Invesiors Corp.."5¢ Q 10-20 -9-30 | Ohio Pub Service Co. oie ee Fe Se ES 5 6 $1.50 cum part Cl A Resumed 
Century Rib M pf...$1.75 Q 12-1 11-18 cm ist pf ....... $1.37% Q 11-1 10-15 a tn ee sesee m4 Q 10-1 9-28 ek ae 37 Q 11-25 11-15 | Hoover B monet -..30C .. 11-1 10-15 
Cerro de Pasco Cop...$1 .. 11-1 10-18 | ohio Public Service Co 74 tu =e Metrop Indus ‘Co 80% bf Colgate-P-Peet .....12%¢ Q 11-15 10-18 
Chem Pr Cp pf..... $1.75 Q 10-1 Ty i Birra. /3c M 11-1 10-15 4 ran 30, 10-12 9-27 allot ctfs 50% jo St oe Dayton Rub Co -.- 10-27 10-17 
—— G 1.55 Q 10-10 10-3 ohio Public Service Co 6% | Security Tr Co (Lynn, Mich : H * & pt. $1.75 ,¢ oe 10-15 —— & Worcester R R ok ake 
eer 2 = gy (i | ae 50c M 11- -15 ‘ : 33 . ic %e Le: 2 a: rr eee 2 = 
City Go 7% pE$1.75 Q 11-1 10-27 | of g Rocki EI Go.) ie 10-25 | sharp & D pt "A. .atye @ Tia 10-8 | Reserve Inv C 1 ptisi25 |. 10-15 10-7) | US Royalty Gil Gor..5e |: 10-15 9-30 
Colonial fe Ins Co s Q 10-7 10-6 Orange Crush Ltd, 70c | once aiver tt os. ee Q ss. Sy So Eastn Inv Tr Ist pt $Payable in cash or common stock. 
America ........-... : Bee ae 11- . + Amer Corp 5% 3 s c 10-1 10-1 Stock 
Columb Gait 6% pf-sis0 Q 1-15 10-21 | POMPE gic: Be S Mt 10-15 | Solvay Amer Corps -15 10-15 | Van Seiver (J B) Co Ke Goldblatt B : * 1-1 10- 
Columb G&E 5% pf.$1.25 Q 11-15 10-21 | pacific Ltg Corp .....75¢ @ 1145 101s | sé'canada Pow.) shi, a ee a enone 25. (tts 
Col.G&E a cum pf eH 8 ed te Pacific National Bank ” | gouthern Acid ¥ ‘Gulibeer Extra p) $5.50 cv pf..... $5.50 + 11-1 11-15 
p sows “4 “¥ Oil Be Q 10-25 10-15 (Seattle, Wash)...... 2 Q 9-30 9-30 Co, Inc 7% pf...... $1.75 Q 10-1 9-22 | Colgate-P-Peet .....12\%c 11-15 10-18 “One share of common for each 60 
Cons Roy Inc 6% pf..15¢ Q 10-15 9-30 Pacific National Bank | 80 Franklin Process Co Northwest State Portland shares held. 
= BE Tr. Te Q 11-1 10-18 (Seattle, Wash) ..... $2 Q 12-31 12-31 | RST $1. Q 10-10 9-30 Cement Co.......... ic 10-1 9-21 +One-half share of common stock for 
Corn c ona Min ee P & ist .of..... 32% Q 11-1 10-14 } spiceat, ine, - 96 ....<tas ize Q 12-15 12-2 Rath Pack........ 33 1-3c 10-25 10-15 each share of stock held. Payable in lieu 
‘ - Panhandle Eastern Pipe | Springfield City” Water Union Mkt Natl Bank of regular semi-annual dividend . 
& Mili Co.. . 2c 11-18 10-31 Cy | - . g' of $2.75 
Dalles Nat Bk “(Dailas, Line 6% A ........$1.50 Q 10-1 9-30 Co 7% pf A........ $1.75 Q 10-1 9-20 | (Watertown, Mass)..10c .. 10-1 9-30 | per share. 
ae 10-1 9-30 
Dallas Nat Bk (Dallas. 
ae 12-30 12-30 
Dayton Rub Co A..... $1 S 10-27 10-17 on = emptions _ etau ts 
Dean (W E) 6% conver 
ferred .....1 10-1 9-27 ‘ , 
— aite de>... $2 Q 11-1 10-20 ETAILED information on | largest single public utility retire- Amount . 
= ‘ a . ' 
ieee calit) @% pt.sTige Q 10-1 9-20 any bond redemption listed pone ~ paged pope Dates for (000 “ten 
ee Trace 0-15 below, including the serial | io - “s poeta seme g ‘a. | ‘Whew Celeens Cotten Math. £0 mates. Oh beam. Oe a 
tes D ..... soe @ itl. 10-27 | numb “ae anatang | in November, wit _ only a few is- Ohio ‘+ — oh cag _ ge. Mt onds... V.B. 100 Nov. 1 
~~ “hye cum, pe. Q 10-31 10-17 ee ee at, = added to the list for October. | Ottoman 4s 1891.............e ee os 100 et. ; 10 
A.....64%c Q 10-1 9-20 | will be furnished without charge | Prepayments scheduled for Oc- | Penn-York Prop. deb. 64s 1930. /127222.2.2: I. 101% Nov. 1 
i = $175 Q 10-15 10-10 | toAnnalist subscribers. Requests | tober to date total $217,847,000, River Rouge (iich.) ct 3. of indeb hee abort Vc 100 Oct: 2B 
woseese ++. - $1. : calle | ie : e Cc SP Oe ‘ ct. 
Sit tay Asan Se pt.$2.50 a 9-27 | for such information may be | re as a ce ee Rochester & Pitts. & 1., Helvetia Prop. p. m. . 
i Bank. & | : ’ fe I Dh os dca hg NG IRE aw 68 OS ROS IN 110 Nov. 1 
First National} lank - i) on a by telephone (LAckawanna | October, 1937, at the correspond- Bom, Cath, Bish. Portland 4%s po sac waa eS I. 104% = Nov. 4 
Nati Bk (Seattle, = | j ‘ ames . urch erguso 
ion. “(eat 10-19-27 1000), telegraph or letter. | ™ weeks. MURA MAUESIORS 55s co as a ote, ees El. 10 Nov. 1 
First Natl Bk (Seattle, ai aac —_———__ | Bonds called to date for pay- Seaboard a Cite Chr 194l PRR GOOG FER en aha Meni $200 uP- Nov. 
BERT Theses. sss sees - - ONDS called last week for | ™ent in October as classified as pe lle hi hae | Sn ee erie -B. 00 Oct.10-12 
First Nat Bank ‘tr : ; Signal Oil & Gas Ser. A 6%% deb. 1945............. 101% ov. 1 : 
Co (Elmira, N Y)..40c Q 9-29 = B redemption before maturity | follows: , Sisters of St. Mary dir. oblig. 4%s 1936........... ei. 100 Nov. 1 
peeakie Proc =. ‘ ae Q 10-1 were in substantially larger | on ity............. Sisters of the Third Ord. . St. Francis, vi 1936. -- $22 100 Nov. 1 
Gen wAw £44 SDUNOULGINLIGILY IALRCL ~ SEIULUSLEIAL «nce ween ne vnenene » ac 
Se ae 3 Q 1815 102 | volume than during the preceding | EOrei8m .------.---- +--+ “yee Sereepete racer Pieepele $1,439 105 Nov. 1 
——— Se i ei iod. Th | State and municipal...... Sudan Govt. gtd. 5 721 105 Nov. 1 
lace Dk & ir Co period. e€ announcements were | Miscellaneous ........ ss United Wali Pap. aa 6s 1947 250 104 Nov. 1 
(Hartford, Conn)...50c Q 10-1 9-29 | well diversified as to type of loan | Railroad ................. —— Ww ren Toney” —_— _. dist. 4%s Ser. C. fa = a : 
lobe a = 10-3 i i i | arren 10 ae, ) ee ee ee ee) ov. 
a ody ait spare aye @ 10-31 10-26 | involved, including one of the | Total ....n0............. is § 
Great Am Ins........ Q 10-15 10-6 Amount STOCKS CALLED FOR REDEMPTION 
Gross(LN}Co. “ide. pt. $i. i an Called 
Hartford Times, Inc, 5 
> SSS % Q M1 10-15 (000 Bootle Corp. 6% redeem. stk., 1938-1950............. E.I. 100 Dee. 1 
, 0-31 10-21 Omiitted). Price. Date. | Bournemouth Corp. redeem. stk., 1938-1950........ % a 1 fe 
Bea Pin GEE ic BB AED | amecoranm yx state loan 1p. vs Senet Ga: See ta ater ec BE Wise BEE ab 
Honolulu -G > Lid ..43e Q 10-20 10-12 irmingham News Ist A 6s 1939-1942............ $450 Diamond State Telephone 64% cum. Beeitsccc enc E.I. 110 = Oct. 15 
Reece m  | Rema Mal aah me a Eaiconni, Marae, Go, ot. wea too + 2 ee 
Sar o- ‘ VOETOMUG......2000% ‘. B SS, eee % a 1 ct. 2 
Howe 8, Co, 5% pf 32.50 S 10-15 10-13 | Chicago Rapla Trans. tr. ctfs. of indebt phsisiesin's wis $125 Illinois oo Util, $7 ‘r, cum. 4 EERE NEN E.I. 110 Oct. 22 
Howes Bros Co 7%, ist 9-30 9-20 | Glear Creek Cattle Ist 8% ser. bonds......... $83 Ipswich Corp. 6% redeem. stock, 1938-1950........ El. N.S. Dec. 1 
pf es = Q — — Franco-Canadien 3.40% obligations a Lone Star Gas 64% cum. pf............-eseeeeeees E.I. 110 Nov. 1 
spares e . Se Beat natn 2 von ae0'n seine St s.0'c-s a 0 cin nis 0's 02 = N.S. Northampton Corp. 6% stock, 1920.............5.+- E.I. N.S. ec. 1 
. 3 B Co 8% pi. “$1.80 Q 8-30 8-20 CTe96. fot om aa 3.40% obligations, N.S Pretoria Ge re Tnacribed stock tock, 1088-1086 . Bt N.3. Jan.2,'39 
pas ine 10-31 10-5 aoe eee N.S. Rotherham Corp. 6% redeemable stoc td. 8. ec. 
Tatiana ‘Nat Bk (indian- Dallas Ld. Bk. (Texas) 3s 1941... E.1. Stoke-on-Trent é% redeemable stock, 1938-1990... EI. N'S. Deg 
apolis, Ind) ...... $1.75 Q 10-1 9-30 | Denmark int. State loan 4s 1914......... V.B. Strong & Co. 6% mtge. deb. stock................. E.I. N.S. Jan.2,'39 
Interchem pf........ $1.50 Q 11-1 10-20 | Denmark int. State loan 5s 1931....... V.B. West Rid. Automobile 414% Fey Seb: COR on te oc El. N.S. Dec. 31 
Inti Cigar Mchy....... 50c .. 11-J 120-15 | Denver Gas & E. Lt. 1st ref. 5s 1951..... $159 Wolverhampton Corp. 6% red. stk., 1938-1950...... E.I. N.S. Dec. 1 
Internat P Co 79% pt es 15 § = a — Loge 3 — improv. bonds... ) 
Jantzen Knit M p r. ectric oe Rr eee re 5 NOTE: (E.1.) Entire i (E.8.) Entire series. (V.B.) Vari bona 
Mewek TeR..........-..- $1- Q 12-20 12-6 Paso County (Texas) road 5s 1954............. i OTE: (E.I.) Entire issue. (ii.S. ee : ae ous : 
Kalamazoo Allegan & Gr (N.S.) Not stated. V.N.) Various notes. .) Various warrants. 
Rapids R ‘c ..$2.95 S 10-1 9-15 oy ao oe ga ante tae8. CN. ¥. C.) ist and $7 (V.R.) Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) 
Kinsey D Co pr pr....20c Q 10-15 9-30 Finland (Rep. of) ster. 5s 1923................ Various prices. .C.) Various certificates. (Imd.) Immediately. 
50c Q 10-1 10-5 inland (Rep. of) ster. 5s RRR rio nc oe es, $73 
ve view Tr & Sav Bk ae Hove, * rong | 2S eS ea $454 SOND DEFAULTS 
z: e (Col.) pav sewer bonds. ae a $1 7] LES 
eee Ti) .....--.-- Q 9-30 9-30 reeley 
42 .. 10-25 10-15 Hermiston (Ore.) water 6s 1941.......... aS 5 bds. 
eee teen) O°. ‘H4s Q 10-1 9-26 g oe em yg “a. Baptist Conv. (El Paso ; Iowa Interest due Oct. Peas on at poe yO ge dey Ere Sige (8% 
pons Ni Bk & Tr anit. issue) S| Re Se eee 11 ay interest due Oc ; on ist and c ien income 1 
at *Gochester 4% cum Iceland (King. of) ae | aa ee $15 Fixed- -24% i 
ae 50c Q 11-1 10-20 Irish Free State ext. DEINE IOS SRS $11 Lake Su ier  Corp., trustee has announced final distribution on Oct. 6, i 
Lincols memes Bk & Tr @.11-1 10-20 amie Ege we ai Gutta Percha & Telegraph Works - as, . ee per $1,000 principal amount of the 1st and coll. 5s, 1944, i 
De i cics ata - * ‘oO ae ea ein ced loin 6 bd aries ouae pe masa oe une i, 
» Boston iprivatres Qu-1 0s Jefferson County (Col.) sch. dist. , bas. 1942. $1 Love OS oy Co., funds are available to pay interest due April 1, 1938, on 
Semiesscoocr sess? - S entucky Title Tr. Ser. C bds., Ga Ee V.B 
pemmmore Fort!" ee vo Pa —. Pe London (City of) (Tithes and baeet: Oct. $17 New Yorn, Chicago & St. Louis R. R. Co., past due interest on ref. A 
Lowell (RC) “i5e 9-15 9-9 ge State Roads Comm. 3s 1939-1942 Pe 2s oA: 1974, and C 4%s, 1978, will be paid on ” Oct. 
Maple Leaf Gardens Ltd; "ELSES SPS SS PTS me PO E.Ls Rocky Mountain Fue al Co., funds are available to pay April 1, 1938, interest 
7% non-cum pf ..... 70c 10-15 10-4 Maryland State Roads Comm. 4s 1939-49........... E.I. coupons on ' 
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1 
TRANSPORTATION (27) 


P. C. 
Depar- 
5-Year ture 


ded Average From 
“aa 7: 19385 eo r 
Tot. ‘ean s 697 ' — 2. 
rain & a 41,589 654 By 
Coal & coke. 138,197 = = +5 
Forest prod.. 32,487 22 + 1 
Manuf. aon 439,265 435/120 — 


Yr. to 
Totl. load’ 922, 145,799 24,661,331 —10. 
Grain & pr.. 1:489;174 1,289,260 + 
Coal & coke 4,023,813 ri "921,413 718. 2 
Forest prod. 1,050,235 1,080,326 — 2.8 
Manuf. pr. .14,475,351 15,755,871 — 8.1 
Frt. car sur. 


WS we 
ore) of ot 


Sept. 1-14.. 206,189 242,363 —14.9 
pe frigh a 
eo serv. 
Sent. 1. x... 85.8 85.6 ++ 0.2 
. C. Locom. 
serv 1." é, 81.1 79.7 + 1.8 
$Gross 
yr-toAug.31.2,251, ,437 2,356,682 — 4.5 
“hea a... 1,870,443 1,845,674 + 1.3 
Taxes, e 
to Aug Y31. 226,282 186,972 +21.0 
Rate of return aie 
on invest. : in ee se 
Yr. to Au 
East. Dist... 1.10 5.75 —80. 
South. Dist.. HY eS “3 
Hist. 3 .75 —88. 
U's’. iets 0.99 5.75 —82.8 


Revenues and expenses in thousands of 
dollars. 





2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) —_ 
These figures do not include ‘‘hot’ 
or iNegally produced oil) 


























tBur. of —Week Ended—, 

Mines = Ry => 

Texas— Calculations. 1938. i 
oan nto owas ; 79,950 
ess 71,100 73,750 
WE Cent. 6. ..68 28,7 33,750 
=. Saeeeee 189180 ii6' 50 

E. Ms sseene ; a 

— eave 369,000 200 
S-See 217,700 950 
eee 202, 217,000 
Total ..1,398,600 1,236,300 1,494,000 
Oklahoma. 528,300 454, 581,200 
Kansas ... 168,000 159,400 184,500 
North La... l 955 300 { 3,700 89,650 
Central La. f 186, 174,650 
Arkansas. 53,700 —_57,75¢ 38,700 
Eastern. . 149,300 181 144,750 
Michigan. .. 57,000 50,05 ,600 
Wyoming. . 65,600 53,500 57,700 
Montana.. 14,000 13,450 8,200 
Colorado... 4,600 3,600 4,650 
New Mex.. 111,600 105,800 114,650 
California.. 638,300 655,400 690,200 





Total U.S.3,444,300 3,231,800 3,647,450 
tEffective September. 





3 
MONTHLY PRODUCTION OF 
COAL AND BEEHIVE COKE (5) 


(Thousands of tons) 


Bituminous Beehive 


Anthracite. Coke. 
Tot. Daily Tot. D’ly 
Prod. 


Av. af ~ 
40,940 4,025 161 27 
42,110 3,368 1 292 

Mar. 51,315 4,781 


i 1 1,033 6,854 
May oe 4,281 i71 325 12 
june re ize 1S 

4 33,988 1,307 2,903 

Sent. +39/177 1,567 

Oct. 40,675 1 

Nov. 36,255 1,480 
Dec. 36,226 1 
Tot.440,265 


; 
geepee’ 





| 


arn & or’ 366 
June 22.470 


‘Aug. +28,710 
Sept. 32,010 


/ s 
gaebees 8 


& 


841 
864 
934 


1,063 
1,280 


ms 
i] 
RYYNNWheN 





4 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 

Week Ended——, 

*Oct.1,+Sept.24, tOct.2, 

1938. 1938. 1937. 

Bituminous coal: 

Total 





Ferma a kete 7,91 7,840 9,808 
Daily average. 1,318 1,307 1,635 
Anthracite (Penn.): 
srr 816 1,155 
‘Daily average. 150 136 192 
=, coke: 
| Re 14 13 67 
Daily average. 2 2 9 
5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 


Railway Age of: 
. Oct.8, Oct.1, Oct.9, 
1938. 1938. 1937. 
Passenger cars. < 
Rails (tons) ....30, 500 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended——. 
Oct. 8, 
- 1938. 
Heavy meltin 
aver. of daily 
quotations 


Oct. 1, Oct. 9, 
- 1938. 1937. 


.. $15.25 $15.25 $17.75 








Business Statistics 





7 
COMMERCIAL STEEL CASTINGS 


——_——-—-_NEW ORDERS (BOOKINGS)—_——_——., ——_—--——-—-PRODUCTION—_—_—___—_—, 
—Railway— ——Miscel.—, —Railway—, -——Miscel.—— 

———Total——_, Specialties Castings. -——~Total—--— Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 

1937. Tons Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
WEN, ehidudecdends 115,150 96.6 62,102 130.4 53,048 74.2 89,782 75.3 40,867 85.5 48,915 68.4 
NT Adads vacoaee . 83.7 41.995 87.9 57.873 81.0 , 654 88.6 45,896 96.1 758 83.6 
CO re \ 57.6 24,458 51.2 .230 61.9 5,995 80.5 40,998 85.8 997 76.9 
GE Waesvesns eee 71,817 60.2 31,460 65.9 40,357 56.5 101,239 84.9 44.462 93.1 56,777 79.4 
- Ss Pee 57,799 48.5 8,928 39.6 871 54.4 86,978 72.9 39,186 82.0 47,792 66.9 
ME caencncadan 753 8645.9 . 704 35.0 38,049 53.2 92,089 77.2 43,313 90.7 48,776 68.2 
BEY Kdnwecn aMnds 57,414 48.1 958 46.0 35,456 49.6 83,047 69.6 812 F771 46,235 64.7 
ME ieeatagewane , 837 30.9 8,259 17.3 28,578 40.0 65,957 55.3 486 55.4 39,477 55.2 
eae 31,442 26.4 8,125 17.0 23,317 32.6 51,294 43.0 1,309 44.6 y 41.9 
_, , PPPPE MRS 27,024 22.7 6,117 12.8 20,90 29.2 41,537 34.8 16,601 34.8 24,936 34.9 

1938. 

EE nove xheucewes 29,187 26.1 354 16.4 ‘ 32.5 30,967 27.6 505 21.2 21,462 31.9 
BED cicdetnnsced ,863 27.6 11,107 8624.8 19,756 29.4 27,436 24.5 7,498 16.7 19,938 29.7 
ME ea cacmarees 096 25.1 , 888 15.4 a 31.6 30,793 27.5 7,312 16.3 23,481 34.9 
MEER apd gta eee aes 21,869 19.5 2, bo 5.6 19,371 28.8 W150 22.5 4,290 9.6 20,860 31.0 
Mt, -ntcbanedeend 20.636 18.4 2,697 6.0 17,939 26.7 22,127 19.8 3,892 8.7 18,235 27.1 
 Scqucceeess 21,074 18.8 4,942 11.0 16,132 24.0 23,810 21.3 4,525 10.1 19,285 28.7 
GE bicimnsesens 36,641 32.7 16,589 37.0 052 29.8 ,988 20.5 6,111 13.6 16,877 25.1 
BU favs civadvsien 24,814 22.2 4,411 9.8 , 30.4 36,454 32.5 12,983 29.0 23,471 34.9 


ed on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons, representing approximately 95 per 


Bas 
cent of the industry in the United States. 





8 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands of dollars) 


--Exports, Incl. Re-exports to— -——Genera! Imports From—, 





Aug., July, Aug.» Te July, Aug, 

A 1938. 1937. 1938. 1938. 1937. 
ROE ry hee 102,995 90,625 104,358 49,366 39,761 67,906 
North North America 39,545 43,489 48,418 23,889 22,803 34,520 
South North America. 20,034 17,967 26,891 21,329 17,964 21,360 
South America ....... 20,196 23,746 27,589 20,701 18, 32,803 
ERPs 33,906 34,279 ss 784 42,719 35,953 79,919 
INE 6 ooh ca cicssecs 6,673 8,839 7,662 1,675 3,015 
RE reroe 7,271 9,194 13,328 5,851 4,416 6,145 
WOME sdssedsacadacs 230,621 227,780 277,031 165,540 140,836 245,668 





9 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 


(1923-25—100) 
Phila- Min- Kan- San 

Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal- Fran-Tot. 

1936. ton. York. phia. land. mond. lanta.cago. Louis. olis. City. las. cisco.U.S 
om... mn = & 3 103 96 92 93 106 95 90 
Nov. 7% 9928 78 96 109 lll 80 91 87 98 9 93 
ae. 7 8 77 926 4110 115.100 87 93 91 106 98 92 
mk ww oa h6uSlUe 108 1144 98 80 83 8& 101 97 93 
Feb. .. 9 7 100 = i111 111 97 82 8 89 103 996 95 
Mar. .... 76 92 78 97 108 1144 102 89 88 92 97 103 93 
aes. CS UTE 99 103 930 «685, «S81 89 100 93 93 
ay .. 9 7 97 107 113 9 83 88 90 10 9% 93 

e% 9 77 110 110 97 83 92 88 107 9% 93 

oe 9 71 96 112 113 «9886 —CiH_Ci(‘i‘éi Catia 

> ad 9 73 110 121 92 78 8 90 114 101 92 

ws 97 78 104 125 1146 102 8 94 §&9 114 96 94 

i 95 73 100 112 113 99 89 92 8 109 98 93 
Les 94°76 93 110 111 83 92 87 111 100 = 91 
bee 96 74 92 112 119 96) 4 90 88 1 95 89 

1938. 

a «... 6 70 86 109 113 («900 89——s«834 86 112) «9 90 
eS 72 85 108 116 83 89 88 82 10 89 88 
Mar. -% 91 66 8 107 111 93 85 101 90 103s 91 85 
me. .... @ & 65 82 108 108 8682 8 92 79 9% 2 83 
ay ....67 7 58 73 90 103 76 76 8&4 73 1033 88 = s «78 
Junet . 4 88 62 76 100 103s 81 73 92 78 1023 90 82 
July 66 87 64 80 102 109 82 82 96 8&4 106 90 8 83 
Aug.t 5 86 63 78 106 113 82 75 92 8s 110 93 83 
Sept. 71 91 68 104 1i1 91 8 9 80 108 «682 = = 86 








10 
SHIPMENTS OF FINISHED 
STEEL PRODUCTS 
United ——— Corporation 


1936. 
721,414 








Yearly adjustments: 
—77,113 


—40,859 
saanee 12,748,354 10,784,273 





Total... 





ii 
STEEL INGOT PRODUCTION (16) 
(Gross tons) 


§% Ca- 

No. of pac- 

Weeks {Weekly ity 
{Pro- in Pro- Oper- 

1937. duction. Month. duction. ated. 
Aue. ... 4,877,826 4.43 1,101,089 83.83 
7 eS 4,289,507 4.28 1,002,221 76.30 
Jan. ... 1,732,764 4.43 391,143 29.15 
Feb. . 1,703,726 4.00 425,932 31.74 
Mar. . 2,012,406 4.43 454,268 33.85 
Apr. . 1,925,166 4.29 448,757 33.44 
ay - 1,806,805 4.43 407,857 30.39 
June . 1,638,277 4.29 381,883 28.46 
July ... 1,982,058 4.42 448,429 33.42 
Aug. ... 2,546,988 4.43 574,941 42.85 
Sept . 2,657, 748 4.28 620,969 46.28 


tProducing 98.29% of open-hearth and 
100% of bessemer ingot production, {Cal- 
culated. §As of Dec. 31, 1936, annual and 
weekly capacities were 68,290,862 and 
1,309,760 gross tons of ingots, and 69,964,- 
356 and 1,341,856 tons as of Dec. 31, 1937. 





Car Registrations.............. 14/| eral Reserve Districts.......... 
Automobiles, Production and Department Store Sales and 
Registrations of, Monthly......15} Stocks ..................... 
Automobiles, Wholesale Sales of .12| Electric Power Output, Per Cent 
British Exchange Rates on Changes in, by Regions........ 24 
AR Sr Peer 42| Electric Power Product tion, 
Brokers’ Loans (New York I cn Oct ak ae to ena 
Stock Exchange Members).....37| Engineering Contract Awards. ..27 
Brokers’ Loans =e 44 | Failures, Commercial, Monthly. 34 


Business Activity, THE ANNALIST 
dew ho 06 ddn hk ae Hie aies 4 
Business _ Index, 
Timess Week] 
Ca a Issues, 


Failures, Week] 
20| Federal Expen 
and Public Works............. 
Foreign Exchange Rates, Daily.46 
——— Exchange Rates, Week- 


itures for Relief 





CCR FE Perr 1 CEE Res pe 4 

Coal’ and Beehive Coke, Month- |Forei Trade, U. s., by Prin- 
Re... eee 3 | al Regions. 

ms 3 and Coke Production Week- Freight ar Loadings. 32 





. 4] Freight nad Loadings by ‘Groups, 
Construction Contracts Aware-_ a! PP Bey ea 33 | 


ed, Average Daily. Gold raan Silver Prices.......... 43 | 


PREVIOUS ISSUES 


Date. | 
Automobiles, Com.Car mee. 


kar eare . 4| Demand Deposits, Turnover 
Automobiles, Fact’y Sales. Sept. 28 | 


Date 


i. rr rae Sept. 28 
Construction Contracts by 

ee he Sept. 14 
Construction Contracts by 


J Ut Eee Sept. 7 
Income, Cash Farm. -Sept. 28 
Income, Cash Farm, by ‘Re- 

serve Districts ........... Aug. 24 








INDEX TO BUSINESS STATISTICS 


Automobile Production, Esti- Construction Costs, Monthly....29| Industrial Production, Wests, 
mated eokty Te ee ey Price Index, THe AN- THE ANNALIST Index of 
Automobiles, Domestic Sales of.13| NALIST ...........0.00 0c cece cuca 22 | Oil Froduction, Average Daily 
Automobiles, ew Commercial Department Store Sales by Fed- 2 


ru 
Petroleum Stocks and weenie” 


Pig a : 
| Pig Iron Production by ‘Federal, 


|Railroad Earnings 
Railroad tang and Freight 
‘oss 


Railroad Equipment Orders, Do- 
Sensitive Commodit 


Steel Castings, Commercial...... 7 
Stee) Industry, Rate of a, 


5 | 
Steel Ingot Production 
8} Steel Products, 


Steel Scrap Prices. 
oe 
Zinc, Slab 


(Dates of issues containing latest available figures) 


| New 


OE odie sada det aon . Sept. 
biles, P ar Re | Economic Changes in the | ote Suppiy and Demand. .Aug. 17 
er ane et 5) Uo. ‘Oct. 5 Pig Iron Production (Adj. 

Aut bil Pa: Cs me | Electrical Goods Orders. ug. 10 or Seasonal Variations).Oct. 5 
u o19a7 es, Fass.Car nee. b. 25 | Electric Power Production. Oct B Pneumatic Casings ........Sept. 28 
in . eb. 25) | Factory Emp. by Groups. .Sept. 28/| Portland Cement .......... Sept. 28 

Automobiles, Pass. Car Reg. Factoy Emp. and Payrolls.Sept. 28 | Postal Savings ............ Sept. 14 
by Districts ... Oct 5} Factory — and Payrolls Price Level, General.. -Oct. 5 

Bankers’ Acceptances and ee ee et ,28| Prices Received and Paid 
Com’! Paper Vutstanding.Sept. 21 | Foreign chan e Rates. ‘Oc. 5| by Farmers .. .. Aug. 17 

Boot and Shoe Production.Oct. 5/| Foreign Trade, by Groups. Sept. 28 | Railroad Equi Orders... -Oct. § 

2 Foreign Trade Merchan- Refrigerator Sales .........Oct. 5 

Building Permits ..........Sept.21|  dise, Gold and Silver..... Sept. 28 | Retail Food Prices........ Sept. 21 

Coke Production .......... Sept. 28 | Gasoline Consumption. ....Sept. 28 | Retail Prices at Department 

Constr.Contracts, Monthly. Sept. 21! Gold Reserves and Central PE a eh ae ® Sept. 14 

Constr. Contracts, Physical Banks and Governments.Sept. 14 


Rubber, Crude 
Sensitive Commodity 7, 


Short Interest 





Silk Movement ... me: A 
Types of Construction...Sept. 21 | Income, Non-Farm .. Sept. 28 | Steel, Structural. . Sept. 28 
Constr. Cost: ie Sennen -puly 27| Insurance, New Paid-for. . Sept. 21} Steel’ Plate Bookings Sa lk a Oct. 5 
Copper, Refined ........... Sept. 21| Interest Rates and Adj. | near Receipts and Ex- 
Cost of Living, Monthly...Sept. 21; Index of Bond Yields. ‘Som. — __, ere t. 14 
Cost of Living, uarterly .. Aug. 24| Machine Too] Orders...... Se “9 holesale Se Prices 
Cotton Consumption by Member Bank Credit...... Ju ~ 13|_ Index of U.S. B. L. S.. ‘Sept. 28 
serve Di wereate Se yee sort 21 | Member a Exc. Res..Sept. 14 ool Cqnsumption -Oct. 5 
Cotton Movement.......... t. 21| Metal Prices .............. Wool iallohinery Activity. “Oct. 5 
Cotton Spinning ‘‘etivity: “Sept: 28 | Monetary “Gola Steck.......: Sept. 21 | Zinc, Slab.....°............ Sept. 14 


Activit 


Reserve Districts. 


Car Loadings 


mmentic, WOGMEy. ... <6 cccsccsees 
Prices, THE 


ANNALIST Weekly Index of.....26 


tions in the 


Production..........11 
Shipments of 
<5 


Finished 











Date. 
| Debits to Individual Accts.Sept. 14 | New & Rates, Foreign..... Sept. 14 


ngland Business In- 


Monthly Index of. 























——e BD coe 
WHOLESALE SALES OF 
AUTOMOBILES 
(To General Motors dealers in the 
United States and Canada, plus _ 

overseas shipmen' 
1937. 
103,668 
74,567 
260,969 196,721 
238,377 229,467 
216,654 222,603 
908 203,139 217,931 


BEER 
| 
seeks 


Eick 
Sae8esad 


2 
4 


BS 
S288 


444 239,114 


me 
g 


ee BO oe 
DOMESTIC SALES OF 
AUTOMOBILES 
(General Motors Corp.) 
To Consumers—, ——To —- 





1938. 1937 1938. 

Jan 069 998 56,938 70,901 
Feb.. 62,831 51,600 63,771 49,674 
Mar.. 100,022 196,095 76,142 216,606 
Apr.. 103,534 198,146 78,525 199,532 

ay.. 92,593 178,521 71,676 180,085 
June 6,071 a 2,596 162,390 
July.. 78,758 163,818 61,826 187,869 
Aug ,925 156,322 34,752 157,000 
Sept. 40,796 88,564 16,469 58,181 
Oct. ... 107,216 ... 136,370 
Nov 117, 153,184 
Dec , 108, 
BE “sceces 1,504,215 ...... 1,680,024 

14 





NEW COMMERCIAL CAR REGIS- 
TRATION IN THE UNITED 








STATES 
Aug., July, Aug., 
1938. 1938, 2 
Gen. M. (total). 13,177 12,901 24,006 
Shausoiet .... 11,268 11,226 19,477 
| S . Reeepetee * 1,675 4,529 
Ford = Re ee: 9,471 9,425 16,526 
International .. 5,361 4,782 7, 
Chrysler (total) 3,879 3,896 8, 
BOI: aacctaauin’ ,286 3,236 
Plymouth .... 593 660 1,664 
Diamond T..... 397 382 ‘ 
i Diedac ccmad 370 347 
White (total). 2389 337 
a 250 298 421 
Indiana Piven 39 39 99 
SESSA, Ee 231 264 337 
Studebaiker 209 115 556 
We ducwadles 158 182 105 
Peder Darna 125 117 161 
111 99 134 
96 177 115 
88 129 174 
61 67 539 
28 36 93 
180 219 241 
Petal. .:.... . 34,231 33,475 60,872 





15 
PRODUCTION AND REGISTRA- 
TIONS OF AUTOMOBILES 


——Passenger——. —Commercial, 
1937. Prod. Regis. Prod. Regis. 
Jan. 285,749 280,615 53,874 47,609 
Feb. 276,469 214,973 53,765 41,815 
Mar. 376,245 363,573 75,829 60,291 
Apr. 410,592 385,277 79,604 67,884 
ay 400,415 391,697 74,398 65,857 
June 387,121 360.236 66,331 58,628 
July 341,189 367,180 61,178 61,060 
Aue. 4 308,530 64,514 60,260 
Sept. 110,122 231,530 36,402 54,550 
Oct. 273,753 202,591 22,505 40,433 
Nov. 269, 196,485 48,969 26,924 
Dec. 212,655 179,770 52,215 31,740 
1988. 
Jan.. 130,273 145,732 35,473 35,473 
Feb.. 119,896 121,234 32,314 32,314 
Mar.. 153,316 181,218 34,627 34,627 
Apr. 160,028 192,225 31,830 36,182 
ay 140,239 178,060 27,935 32,956 
June 123,333 156,405 27,921 30,654 
July 96,975 148,900 26,483 33,475 
Aug. 53,955 127,955 23,250 34,231 
Note—Production figures are for the 


domestic market only. 


16 
PIG IRON (8) 
Active Blast- 





Furnaces. § 
—Production (Tons)—, Capacity 
Daily per Day 
1936. Total. Average. No. (Tons). 
April . ..2,403,683 ,123 126 68, 


5 80 
ay ...2,648,401 85,432 144 
586 s 





June ...2,586,240 .208 146 86,030 
July ....2,594,268 ,686 145 85,406 
Aug. ...2,711,431 87,466 146 83,720 
Sept. ..2,730,293 91,010 148 88,075 
Oct. ....2,991,887 96,512 155 94,140 
Nov. ...2,947,365 98,426 160 96,547 
Dec. ...3,115,037 100.485 164 99.205 
1937. 
Jan. ...3,211,500 103,597 170 101.480 
Feb. ...2,994,883 107,115 170 104,060 
Mar. .3,459,473 111,596 176 108, 
April ..3,391,665 113,055 182 112, 
May ...3,537,231 114,104 187 114, 
June ...3,1 103,584 170 103,960 
July .. 498,858 112,866 181 105,975 
Aug. .. 605, 818 116,317 192 115,445 
Sept. . 410,371 113,679 191 115,420 
Oct. ... .2,892,629 93,311 181 110,260 
Nov. ...2,006,724 891 151 83,850 
. .. 1,490,324 48,075 113 58,965 
1938. 
Jan. ...1,429,085 46,100 95 44,470 
Feb. ...1,298,268 46,367 91 46,035 
Mar. ...1,452,487 46,854 91 47,045 
Apr. ...1,376,141 45,871 90 46,480 
ay ...1,255,024 40,4 79 «642,310 
June ...1,062,021 35, 72 37,225 
July ...1,201,785 38,767 70 34,385 
Aug. ...1,493,995 .193 77 41,400 
ae t - - 1,680,435 56,015 = 50,235 
ES eres, Cuneta 


‘First. of month. 


*Subject to revision. +tRevised. 














1935. # 
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-——-Freight Electric Cotton Com- 

Car Loadings. Stee! Mill Power Auto Lumber Mill bined 

Misc Other. Activity” Prod Prod Prod. Activity. Index 

Effective weights. 18 7 25 20 10 10 10 100 

Adjusted weights 19 O% 10 49 03 06 05 1.00 
1937 

Oct. 2. 95.8 107. 106.5 144.4 139.1 77.8 121.2 103.5 

Oct. 9 905 102.2 94.3 104.1 159.3 76.1 116.3 101.0 

Oct. 16 89.6 100.0 9.1 104.4 157.1 76.9 105.9 99.8 
1938. 

» Sept: 3 72.6 79.9 67.5 95.7 39.2 75.7 115.8 85.3 
Sept. 10 74.1 77.4 62.5 99.3 35.1 72.0 117.2 84.5 
Sept. 17. 72.2 81.0 67.7 97.7 25.5 76.7 116.7 86.0 
Sept. _. 71.3 83.5 67.4 794.5 30.6 77.7 4112.8 784.5 
Oct. x. 74.4 83.5 66.5 793.2 36.3 72.4 115.3 784.3 
ae... 8... 67.1 793.3 51.4 
Oct. 15.. . *74.0) 

i a | re an 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
- As Estimated by - ———- 
-—Dow-Jones.—- Week Amer Am. 
Week U. 8. Begin- Iron & Week MN, Y. Iron Met. 
Ended: Steel. Indep. Total ning: Stl.Inst. Ended: Steel. Times Asof: Age. Mkt. 
1937. 
Oct. 4. 66 75 71 «Sept. 27. 74.4 Oct 2. 74 66 Sept. 28. 74 74 
Oct. 11. 56 72 635 Oct. 4.66.1 Oct. ¥Y. 66 66 Oct. 5. 66 66 
Oct. 18.49 71 61 Oct. 11 636 Oct. 16.63 62 Oct. 12. 68% 64 
1938. 
oo 5.35 46 41 Aug. 29. 44.0 Sept. 3. 44% 44 Aug. 30. 44 44 
Sept. 12. 38 51 45 Sept. 5. 39.9 Sept. 10. 40 40 Sept. 6. 40 40 
Sept. 19. 42% 51 47 Sept. 12. 45.3 Sept. 17. 46 46 Sept. 13. 45% 45 
Sept. 26. 42 52% 47% Sept. 19. 47.3. Sept. 24. 48 47 Sept. 20. 47% 48 
Oct. 3. 42 52% 47% Sept. 26. 46.7 Oct. 1.47 47 Sept.27. 47° 47 
Oct. 10 ? Oct. 3. 47.9 Oct. 8. 48% 48 Oct. 4. 48 48 
Oct. 17 Oct. 10 51.4 Oct 15 "52 Oct. 11. 51% 52 


— ss a 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons} 

Crude Runs to Stills 


Week Average sP.C. ot +tTotal ————-Stocks- — 
Ended : Daily Capacity Gasoline tCrude {1 Gaso- Gas and 
1938. Runs Operated, Production. Petroleum. line. Fuel Of) 
Sept. 3. 3,195 80.7 9,624 284,919 70,514 147,646 
Sept. 10 3,235 §1.3 9,927 282,457 70,860 149,104 
Sept. 17... 3,245 81.4 9,781 280,945 69,244 149,388 
Sept. 24.. ee ee 80.5 9,613 280,278 68,605 150,468 
Oct. Se . 3,235 81.0 9,573 ,602 151,759 
iEstimated from S. Bureau of Mines data §For reporting companies only. 


{including both finished and unfinished gasoline ftincludes cracked, straight-run 





and natural blended gasoline for al! reporting companies from Aug. 6 to date. Prior 
to Aug. 6, figures are for cracked gasoline only 
20 —_—____—_- 

THE ANNALIST INDEX OF BUSINESS ACTIVITY 
—_——_—_—_—_—_——1938——-—____—_—_—. -—__1937- 
~— Aug. July. June. May. et  ¥ Aug. 

Freight car loadings 8.1 744 72.9 70.6 69.3 7 4 101.7 
Miscellaneous 74.0 70.1 67.8 65.8 65.0 64.9 96.1 96.8 
MCeO,...--.... ‘ 86.4 83.1 83.1 80.3 77.8 79.2 106.0 111.5 

Electric power production - 96.3 94.4 91.7 91.1 90.6 106.6 108.6 

Manufacturing ...... 77.9 69.2 59.5 59.4 59.3 114.1 124.2 

Steel ingot production . 638.3 58.2 48.4 46.8 37.9 41.3 110.9 124.8 

Pig iron production 62.9 52.8 428 37.5 40.9 47.4 135.5 132.7 

Textiles ... ie : 116.3 102.6 88.7 81.1 74.7 113.9 125.4 
Cotton consumption. . 122.1 105.0 94.4 86.8 79.3 131.2 143.9 
_— consumption. : _- 120.3° 97.9 87.4 78.7 58.8 86.2 96.5 

ilk consumption. . 70.5 73.2 71.9 71.3 64.0 69.4 68.2 65.2 
Rayon consumption 115.5 7118.4 123.8 72.8 66.5 68.0 83.2 103.4 
and shoe production. ... 128.6 115.8 99.7 109.8 108.7 112.7 125.6 

Automobile production 30.1 40.8 44.2 469 46.1 129.9 147.2 

Lumber production 72.4 66.0 61.5 59.6 57.6 82.8 88 

Cement production 57.5 60.3 55.2 58.7 565 62.8 66 

>a --. 58.2 60.6 63.5 64.9 72.0 92.0 93. 
Zinc production. . 59.6 59.6 57.0 57.4 64.6 66.2 93.9 89. 
meee .....:. . 55.3 67.9 75.8 65.5 83.7 88.3 99 

Combined index 82.7 78.9 74.3 73.8 74.1 106.5 LIL 


THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100; adjusted for seasonal variation) 








{Same 

Month 

Aug., July, June, May, Apr., Mar., Feb., Prev 

World.i 1938. 1938, 1938. 1938. 1938. 1938 1938. Year 
Including U. S. A.. *92.8 90.2 89.6 90.3 92.3 92.9 109.6 
Not including U.S.A “110.8 111.2 110.8 1211.3 113.7 1148 115:8 
Austria ....... es - a 108.1 99.0 97.0 91.9 105.1 
a ae 71.8 72.0 69.6 68.5 62.9 67.0 6 
Canada *93.6 93.2 92.8 95.5 97.0 92.4 90. 108.0 
| : --. 155.9 153.4 160.7 150.5 105.6 
Czechoslovakia ek os? BAS 90.7 89.5 89.7 92.7 102.4 
nmar . 145.1 145.1 147.39 147.3. 147.3 146.1 142.1 144.0 
Finland ....... os 124.2 142.9 147.8 154.3 150.2 134.0 
Dole viocs vccv sees Wes bei “ 71.7 74.8 75.6 82.7 
ss 128.0 125.5 126.0 124.6 127.2 129.0 117.5 
Hungary (quarterly) ne -.. —=—*127.2—— -——136.0——. 143.3 
a 93.2 116.2 7107.55 109.1 116.4 114.6 91.2 
a 5 ye oat 194.0 196.7 193.6 185.0 
Netherlands .......... 73.0 69.7 68.4 75.2 80.2 87.4 106.3 
Se 132.6 145.4 140.0 139.0 136.6 148.6 146.7 
a ; ey. 91.4 91.5 92.2 95.2 93.3 84.3 
Tato ccs. c0ces -- 146.6 150.5 1544 154.4 155.7 157.0 157.0 
United Kingdom§......109.2 108.7 109.8 108.7 111.4 114.0 117.2 121.0 
United States.......... 79.9 75.3 69.9 69.0 69.9 71.7 71.7 106.2 


tExcluding Russia. General business activity. {Month in previous year 
sponding to most recent month shown; revised data. 
Commerce and Industry from August, 1937 
be obtained on request from THE ANNALIST. 


corre- 
§§Index of the Ministry of 
Back figures on all above series may 


THE ANNALIST CYCLICAL PRICE INDEX 





1938. $1937. 1936 1935. 1934 

Jan. 2... $1.4 

Mar. ¥9... 52.8 83.5 Mar. 10 59.5 Mar. 12 44.9 Mar. 13... 52.4 
Mar. 16... 52.8 84.3 Mar. 17. 59.9 Mar. 19 44.7 Mar. 20... 52.2 
. 23... $2.7 84.2 Mar. 24... 60.2 Mar. 26. 44.9 Mar. 27... 52.6 
Mar. 30... 52.1 84.1 Mar. 31... 60.2 Apr. 2... 45.5 Apr. 3... 53.0 
Apr?’ 6... 51.7 84.6 Apr. 7... 59.4 Apr. 9... 45.6 Apr. 10 54.1 
Apr. 13... 51.2 81.1 Apr. 14... 59.2 Apr. 16... 46.4 Apr. 17... 53.9 
Apr. 20... 50.5 79.6 Apr. 21... 59.0 Apr. 23 46.7 Apr. 24... 53.7 
Wor. 27... 51.2 785 Apr. 28... 584 Apr. 30... 46.5 May 1... 52.7 
hay 4... 50.9 77.5 May 5... 57.5 May 7 47.0 May Bh 
May 11... 50.6 76.4 May 12 57.0 May 14 48.0 May 15... 51.1 
May 18... 49.8 75.6 May 19... 57.0 May 21 49.1 May 22... 49.7 
May 25... 49.1 75.3 May 26... 56.8 May 28... 50.0 May 29... 48.7 
June 1... 48.0 74.7 June 2... 56.5 June 4 48.6 June 5... 48.3 
June 8... 47.7 74.2 June 9... 56.8 June ll... 48.9 June 12... 49.1 
June 15... 47.6 74.0 June 16 57.4 June 18... 48.8 June 19 49.1 
une 22... 49.1 74.4 June 23. 57.0 June 25 48.8 June 26... 48.7 
June 29... 52.1 74.0 June 30... 57.3 July 2... 49.5 July . 48.1 
duly 6... 55.5 75.1 July 7... 87.1 July 9 49.9 duly 10... 47.3 
July 13... 56.2 77.5 July 14... 57.0 July 16 49.9 July 17 46.8 
July 20... 56.8 78.1 July 21... 57.6 July 23... 50.4 July 24... 46.8 
July 27... 57.8 79.7 July 28... 58.4 July 30 51.4 July 31... 45.9 
Ang. 3... 57.8 79.8 Aug. 4... 58.8 Aug. 6 52.3 Aug. 7... 44.0 
Ane. 10... 58.5 814 Aug.11... 598  Aug.13...528 Aug. 14... 45.7 
Aue. 17... 58.3 81.5 Aug. 18... 60.0 Aug. 20... 54.2 Aug. 21... 44.7 
mews... 58.5 81.6 Aug. 25... 60.2 Aug. 27 54.7 Aug. 28 44.4 
Aug.% . 58.7 813 Sep. 1... 60.5 Sep. 3... 55.3 Sep. 4... 44.2 
wep. <¢. . 68.7 80.7 Sep. 8... 60.9 Sep. 10... 55.6 Sep. 11... 43.8 
Sep. 14. . 58.8 80.2 Sep. 15... 61.8 Sep. 17 56.4 Sep. 18... 43.8 
Sep. 21... 59.2 79.0 Sep. 22... 62.3 Sep. 24... 56.8 Sep. 25... 43.4 
Sep. 28 5Y¥.1 77.0 Sep. 29... 62.0 Oct. 1 57.1 Oct . 43.3 
Oct. «+9005 74.1 Oct. 6... 62.2 Oct. 58.6 Oct . 42.8 
Oct. 12...°60.8 74.1 Oct. 13... 61.9 Oct. 15 58.9 Oct. 16... 43.1 


Cay, 


$Same date as 19% 


WORODOND 











23 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended: 1938. 1937. 1936. 
Sept. 3.... 22,165 64,200 31,628 
Sept. 10.... 17,485 59,017 26,850 
Sept. 17.... 16,100 30,150 33,615 
Sept. 24.... 20,390 28, 15,764 
Oct. 1.... 25,405 44,330 22,800 
Oct. 8. 37,655 71,958 39,345 

24 
PER CENT CHANGES IN ELEC- 


TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 





1938- 
Week Ended: Oct. 8. Oct. 1. Sept.24. 


New England.— 7.2 —17.2 —18.4 
Mid. Atlantic. — 1. — 0.5 + 3.6 
Cent. In. Reg. —10.4 —10.5 — 9.6 
West Central.— 45 — 3.3 — 4.3 
South. States. — 3.1 —38 —58 
Rocky Mts...—16.8 —22.7 —18.6 
Pacific Coast. + 0.4 + 0.5 + 1.3 

Entire U.S.— 5.5 +—60 ?t-- 4.9 





25 
ELECTRIC POWER 
PRODUCTION (7) ¢ 
(Thousands of kilowatt hours) 
(Includes only power generated by 

the electric light and power in- 
dustry proper and imports. Does 
not include power generated 

by traction companies) 








Week 
Ended 1938. 1937. 1936. 
Sept. 3..2,148,954 2,320,982 2,098,924 
Sept. 10. .2,048,360 2,154,276 2,028,583 
Sept. 17..2,214,775 2,280,792 2,170,807 
Sept. 24.72, ,218 2,265,748 2,157,278 
Oct. 1.42,139,142 2,275,724 2,169,442 
Oct. 8. .2,154,449 2,280,065 2,168,487 
26 
THE ANNAEIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913—=100) 
Sensi- 
tive 
Steel Price 
1937 Scrap Zinc. Aver. Index. 
Oot. 32..... 135.9 114.2 125.0 102.4 
1938 
Sept. 6 117.4 86.5 102.0 91.2 
Sept. 13 117.0 86.1 101.6 90.6 
Sept. 20 116.3 89.8 103.0 91.7 
Sept. 27 117.3 90.0 103.6 92.7 
Oct. 4 118.1 90.4 104.2 *93.4 
Oct. 11 119.2 90.4 104.8 *93.4 
27 
ENGINEERING CONTRACT 


AWARDS (14) 

(Total per week, 1,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 

Oct. 6, Sept. 29, Oct. 7, 








1938. 1938. 1937. 
Go.  aa 11,197 4,297 4,048 
State and munic.41,503 35,811 19,393 
Public ..........52,700 40,108 23,441 
Private -....-.15,254 9,121 25,389 
Total . 67,954 49,229 48,830 
Sept., Aug., Sept., 

1938. 1938. 1937. 
Federal ......... 7,348 12,518 5,355 
State and munic.39,909 33,974 19,834 
Public .......... 47,257 46,491 25,189 
Private .10,688 12,574 16,913 
Total _...57,945 59,068 42,102 


Note—Monthly figures are weekly aver- 
ages for the month 





AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Mountains) 
(Thousands of Dollars) 
Public 
Resi- Work and All No. 
1937. dential. Utility. Other. Total. Days. 
Sept.. 2,624 2,611 3,048 8,283 25 
1938. 
Jan.. 1,448 4,073 298 7,819 25 
Feb.. 1,819 1,386 2,202 5,407 22 
Mar.. 2,941 2,211 3,253 8404 27 
Apr.. 2,868 2,577 3,094 8,539 26 
ay.. 3,326 4,488 3,111 11,326 25 
June. 3,295 3,212 3,146 654 26 
July.. 3.519 3,170 2,903 9,592 25 
—* 3,690 4,670 3,234 11,598 27 
Sept.. 3,983 4,373 3,680 12,036 25 





9 
CONSTRUCTION COSTS (31) 
(1913=100) 
19388. 1937.1936.1935.1934.1933. 
--183 171 158 158 153 142 


OM soca 





Aug. 


. 
GROSS RAILROAD EARNINGS 
AND FREIGHT CAR LOADINGS 
(Seasonally adjusted daily averages 
t 








in thousands.) 

1938—. ———1937. . 

Gross Car Gross Car 
Earn- Load- Earn-  Load- 

ings. ings. ings. ings. 
Jan. $9,850 103.9 $11,820 118.5 
Feb. 9,190 97.3 11,890 128.1 
Mar. 9,270 96.1 12,610 124.7 
Apr. . 8,970 92.4 11,890 126.6 
May 8,960 91.6 11,570 132.7 
June ... 9,220 93.9 11,480 128.3 
July . 9,600 97.1 11,620 134.2 
Aug. 9,970 98.5 11,130 132.0 
Sept. ; 103.2 11,270 127.8 

*Subject to revision. tRevised. 








31 
RAILROAD EARNINGS (27) 


(Class I Railroads) 


(Thousands) 
Au 
1938. 
Aver. miles oper.... 234.5 


Freight revenue... .$253,592 
Passenger revenue. 36,330 

Total oper. rev... $315,387 
Maintenance of way $39,859 
Mainten. of equip.. 55,818 
Transportation exp. 111,825 


Total oper. exp.. $229,632 
IE cipcedte oie 29,218 
Operating income.. $56,538 

et oper. income. 45,377 








32 
FREIGHT CAR LOADINGS (19) 


FAILURES (11) 
Oct.6, oe. Oct.7, 
1 1 1937. 


1 938. 38. 
Aug., | Manufacturing 36 29 , 
1937. | Wholesale Tere! 15 77 
235.3 | Retail .. 5 ces ea ee 139 20 
$289,251 | Construction 7 14 8 
41,565 | Com’! service 6 6 6 
$359,612 7a) U. 8:.....02 203 146 
$47,702 Geographical 
70.913 Divisions 
126 236 New England 16 17 14 
Jreaoer TA ee yor 2 Do s 
| E. North Centrai. 28 34 23 
$268,190 | W. “North Central 15 15 5 
29,194 | South Atlantic 16 18 13 
° E. South Central. 5 8 7 
227 | W. South Central 8 14 0 
50,757 | Mountain ..... 7 2 3 
| Pacific . o. 2 30 19 
1 ——— — —— 
Total U. S.. 192 203 146 


Oct. 1, a Oct. 2, 
1938 1938. 1937. 


. 937. | 
Grain & gr pr 41,589 985 36,314 | 
Livestock .... 17,216 16,527 21,791 | 
EE Snceaeas 131,789 130,350 163,848 | 
aes 6,4 6,243 10,304 | 
Forest prod... 32,487 32,022 38,418 | 
MR acdc crceea 29,184 27,094 ‘ 
Mdse., 1. c. 1..280,689 157,171 174,695 
Misc. freight..158,576 266,161 336,192 
TOtal «2:5 .697,938 675,553 843,861 





33 
CARLOADINGS BY GROUPS 
a Per Business Day, Adjust- 
ed for Seasonal Variation 
(Thousands of Cars) 





Mdse. Forest 

1937. Miscel. L.C.L. Coal. Prod. 
Sept. ....51.53 27.86 23.63 6.18 | 

1938. | 
. aaa 40. 25.88 19.06 4.99 | 
i, ee 39.05 25.64 16.93 4.79 | 
i ee 39. 25.48 15.13 4.42 | 
eee 35.43 2492 15.95 3.98 | 
aa 35.62 24.70 16.05 4.05 
June .36.11 24.84 17.39 4.15 
> ee 37. 24.88 18.14 4.49 
Aug ..38.70 25.12 18.03 4.78 
Sept ..41.02 25.16 19.81 4.99 

Grain & Live 

1937. Gr. Prod. Ore. Stock. Coke. 
Sept. 5.02 6.80 2.69 1.92 

1938. 
Jan. .. 7.07 4.65 2.41 1.02 
\_ in: 6.12 4.45 2.19 .80 
Mar 6.33 4.20 2.30 -78 
pS eee 6.18 2.63 2.15 73 
May 6.15 1.79 2.33 Tl 
June 6.54 2.43 2.23 .73 
emly ..... 621 2.16 2.30 -82 
ug. ...., Gi 2.26 2.19 .90 
Sept. 5.84 2.64 2.30 =1.04 

34 
COMMERCIAL FAILURES (11) 


(Liabilities in thousands of dollars) 
——1936——_, ——-1935--—_ 


Num- Lia- Num- Lia- 
ber. bilities ber. bilities. 
-————1938-———, ———-1937-_ 
Num- Lia- Num- Lia- 
ber. bilities ber. bilities. 
Jan. ..1,320 15,035 811 8,661 
Feb, ..1,071 3,359 721 .771 
Mar. ..1,088 15,567 820 10,922 
Apr. ..1,116 20,106 786 ; 
May ..1,053 14,559 834 8,364 
June ..1,018 12,236 670 8,191 
July .. 995 10,973 618 7,766 
Aug. .. 974 11,692 707 11,916 
Sept. .. 866 14,341 564 8,393 
Oct. By one 768 9,335 








—— 39 —__ 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25—100) 

Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1937. Sales. Stocks Sales. Stocks. 
Sept. ..100 80 94 77 
1938. 
Jan.... 70 63 90 71 
Feb.... 70 67 88 7 
Mar.... 77 71 86 70 
Apr.... 86 71 83 69 
ay... 80 71 78 69 
June.. 79 65 82 68 
July... 58 61 783 67 
Aug.... 65 ; 83 : 
Sept... 91 86 
a 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Ship- End of End of 
1937. tion. ments. Month. Month. 
Sept. .. 50,027 47,737 13,517 92,319 
1938. 
Jan. .. 48,687 24,931 88,532 45,400 
Feb. .. 41,146 21,540 108,138 38,891 
Mar. 43,339 33,528 118, 29,023 
Apr. .. 38,035 , 135, ,069 
May .. 37,510 24,628 148,120 23,444 
June .. 30,799 29,248 149,671 1,785 
July 30,362 33,825 146, 39,350 
Aug. .. 32,296 36, 141,997 30,554 
Sept. .. 32,328 43,582 130,743 40,435 


eT eee 
SUMMARY OF NEW CAPITAL 


ISSUES (2) 
(Thousands of dollars) 
$State 
Total Farm. and Mu- 

1937. Corporate. Loan. nicipal. Total. 
Aug... 50,873 eaee J 78,557 
Se Tm 113,492 41,051 157,793 
Jan... 45,533 5,600 41,255 92,387 
Feb. 40,802 -... 39,870 82,072 
Mar 23,995 8,700 93,564 126,260 
Apr... 12,313 140,000 45,135 197,448 

ay.. 35,935 33,150 87,556 ,640 
June.. 13,550 129,955 2,886 345,345 
July... 129,061 216,450 43,886 389,893 
Aug... 124,696 -.-. 55,082 180,2 
Sept 60,887 8,400 51,075 120,362 

§Excluding funds obtained by States 


and municipalities from any agency of 
the Federal Government. These figures 
exclude refunding issues 





35 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION 
BY FEDERAL RESERVE DISTRICTS 
(Thousands of gross tons) 
Chi- 


Cleve- 

1937. land. 
September ......... 61.60 

1938. 
January ..... 21.95 
2 oy eo 21.12 
eC ee 21.10 
"Se eee? 19.88 
Ree 16.22 
ND: x ss. cia Wh Rpisaad ae 5. 
MEM Sat 45 wane cee 18.12 
ccs. 1 Oe 20.8 
September .......... 28.78 


FVSELS 


New Phila- Rich- {Total 

Sogo. Atlanta. York. es se mond. U.S. 
25. 8.79 9.50 81 5.33 121.97 
4.95 3.91 3.03 3.28 51.28 

4.60 3.31 2.64 4.03 47.17 

4.87 3.21 2.15 3.32 45.01 

4.77 3.06 2.40 2.52 42.67 

3.43 3.17 2.08 2.79 36.77 

2.93 2.84 1.75 3.03 33.78 

3.04 3.27 2.03 3.76 38.50 

5.45 3.11 2.10 3.94 47.53 

7.78 3.92 2.16 3.76 56.58 


— 


SWAMN CONN 
yea 
ener 


{includes some districts not shown. 





36 
FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC WORKS 
(Thousands of Dollars) 


Public Ag. Home 

1937. Relief Works. Aid. Owners. Total. 
og 128,703 102,860 18,939 19,033 269,535 
| rrr. 129,072 88,091 32,06 19,440 268,670 
oh ree ee 06! 63,986 33,634 16,86 241,558 
DOCOMBSP 2... cccccae 142,914 87,886 47,863 15,176 293,839 

1938. 
EN oii do sa ccdice Sets 129,257 69,335 39,630 12,59 250,820 
cna, on: SE ee 844 68,541 49,171 14,634 262,490 
eR ea i 172,662 68,484 75,966 21,102 338,214 
April 170,836 60,684 101,178 20,882 353,580 

RE Ir * 183,098 73,317 67,205 17,947 341,567 
| REP Ree bathe 190,913 77,221 59,707 15,483 $43,324 
AMES ais aa'e shes ln pele ren ie 199, 24: 73,597 80,826 13,368 367,034 
OO ee ore 221,293 82,022 77,377 9,032 389,7 
September .. <:060.0.0:8.0) EOS 3,996 58,760 7,713 380,447 


(—) Excess of credits. 


Note-—From November, 1937, through August, 


1938, expenditures of the USHA have 


been transferred from Aid to Home Owners to Public Works. 





z 37 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 











————- Demand. —~\ -————Time.———_,  ——Total.—_—_—. 
N.Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y. 

1937. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Sept. -- -691,096 41,409 732,505 304,916 1,700 306,616 996,011 43,109 1,039,121 
Jan. ....463,967 26,988 490,954 104,814 1,650 106,464 568,781 28,638 597,418 
Feb. ....463,695 .504 492,199 83,113 1,650 84,763 546. 30,154 576,962 
Mar. ...431,386 24,163 455,549 65,218 350 65,568 496,604 24,513 521,117 
Apr. ...386,242 27,336 413,578 52.888 300 466,767 439,130 27,636 466,767 

ay ....389,662 28,829 418,490 40,474 400 40,874 430,136 29,229 459,364 
June -401,999 29,927 431,926 37,011 950 37,961 439,010 30,877 y 
July -429,297 29,921 459,218 198 200 ,398 463,495 50,121 493,616 
Aug. ....476,298 32,694 508,992 32,198 300 32,498 496 32,994 541,490 
Sept -453,457 562 484,020 39,783 400 183 493,240 30,062 524,203 

§Total face value pledged as collateral in above compilation. 
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42 
BRITISH EXCHANGE RATES 


ON PARIS 
(In francs—average price per day) 
———---— —1938——_____—— 
Oct. Sept. Aug. July. June. 
3..178.99 178.32 178.27 ; 178.29 
4..179.01 ‘ 178.37 177.89 178.20 
5..178.92 178.31 17838 177.68 
6..178.93 178.31 178.38 177.78 
7..178.96 178.32 .. 177.80 178.83 
8..178.94 178.32 178.41 178.24 178.30 
Week —-1938—-— —- 1937 — 
Ended: High. Low. High. Low 
Sept. 17 178.33 178.31 146.81 138.58 
Sept. 24...178.54 178.31 146.47 144.60 | 
Oct. 1. ..178.88 178.53 149.99 144.52 
Oct 8 179.01 178.92 150.42 149.76 


43 
GOL D | AND SILV ER RP) PRIC ES 
1938. 


g Gold— —Silver- 
Week Dollar i 
Ended Equiva- 

Oct. 8 London lent. London. N. Y. | 
High ..145s 4%4d 34.77 19%d 42%c | 
Low 144s 5 34.73 19tad 42%4c 


————— en 
§ BROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) 


Per Cent 
Loans, Value Loans to 
1937. Total. Total Stock. Stocks. | 
October 1,039 49.034 12 
1938. z ! 
March . 576 41,172 1.40 
ril 521 31,858 1.64 
ay 466 35, 864 1.30 | 
June 459 34,584 1.33 | 
July ; 470 41,961 1.12 
August ..... 494 44,784 1.10 j 
September . 541 43,526 1.24 
October 524 43,527 1.20 


§$Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange to { 
ageregate market value of listed stocks. 





15 
FOREIGN EXCHANGE 





RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 


{Demand rate. 


—__——_———_——Week Ended 


Oct. 8, 





Oct. 9, 1937. 


1938 Oct. 1, 1938. } 
Par. Country and Unit. High. Low. High. Low. Hi Low. | 
8.2397 England (sovereign)... :$4. 81% $4.78% $4.84% $4.60 $4.955 4 rth 1 } 
8.2397 Australia (sovereign). 3.844% 3.824 3.864 3.77% 3.96% 
8.2397 So. Africa (sovereign). 4.81 4. 78% 4.8354 4.72%, 4.95% z Soe 
.06634 France (franc)... 02695, pe 4 .0271 .0257 0332% .032814 
0526 Italy (lira)............. 0526%4 .0526%4 .0526% .0526%4 052644 05264 
.40332 Germany (reichsmark) .4008% ‘Soos 4015 .3850 ‘ 
68057 Holland (florin).. 5447 5433 5451 -5325 $e3t 3898 | 
1.6931 Canada (dollar)t...... -9934 -9915 9943 -9650 1.0006 | 
.1695 Belgiuin (belga) .1693%4 .1689 1700% .16854%4 .1686 18884, | 
.32669 Switzerland (franc) .2284 2276 2281 .2235 .2302%4 22971) | 
0220 Greece (drachma) .00885% .0088 -0087 0091 0090% | 
.4537 Sweden (krona) . : 248144 .2463% .249: -2374 .2555% .2553 
.45357 Denmark (krone)... 21504 .2135 21614 .2054 -2213 -2210% 
4537 Norway (krone) 2421 2403 .2433% .2314 .2490%4 .2488. 
.1899 Poland (zloty) ...... 1887 .1884 1 .1884 .1894 -1892%4 
.0315 Czechoslovakia(crown) .0346 0345 .0345 0345 = 4 -0350% | 
.0298 Yugoslavia (dinar). .0234 .0233 .0233 .0231 “0333 —- | 
.0748 Portugal (escudo).. .0440 0438 8 .0443 «=.0434 = 0452 i 
.0101 Rumania (ieu) .0074 0074 .007 .0074 .0075 ‘078 
.2961 Hungary (pengo). 1980 .1980 -1980 .1980 .1977 >: | 
.0426 Finland (markka). 0213 =.0211%  .0213 .0209% .0220 .0219% | 
6180 India (rupee) ......... .3593 = .3578 .3578  .3538 .3743 3741 
.... Hong Kong (silv. dol.) .3020 3003 .3035 .2960 3105 3104 | 
.... Shanghai (silver dol.). .1675 1660 .1755 1745 :2955 .2955 =| 
.5000 Manila (silver peso)... .4980 4980 4987 980 .5025 5020 | 
.9613 Straits Settlements | 
(dollar) Singapore. . 5600 5575 5562 .5525 .5820 .5820 
.84396 Japan (yen) ......... .2807 §=.2793—S_(«.2790Ss(i«w2760—s(«w2888 Si 2886 CO 
1.6479 Colombia (gold peso).. .5750 5725 .5750 5725 .5400 .5400 
1.6335 Argentina (paper peso) | 
Tree inland ......... .2540 -2530 2550 .2508 .3015 3005 | 
.0625 Brazil (paper milreis). 
Free inland ........ 0595 .0590 .0595 .0590 0625 .0600 | 
.2060 Chile (gold peso).. 0519 .0519 .0519 .0519 .0519_ .0519 
.4740 Peru (sol) ... 2125 .2075 8 .2125 «4.2100 3=.2550Ss(«w2525si| 
1.7510 Uruguay (gold peso). 4125 .4100 .4125 4010 .5850 5850 | 
8440 Mexico (silver peso)$. 2075 =—.2025— «.2025 2020 + .2780) = .2780— | 
{ 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Oct. 8. Oct.7. Oct.6. Oct. 5. Oct. 4 Oct. 3. 
eens: WO. 25 $4.78; $4. 794) $4.81% “a 4.50% $4.06 
TR Maps SS Sn ee 4.78 4.784%, 4.80; 4.7 4. é 
e at cogging tttssstecsssee ited isd 43086 481, 8m, 
— ig : ii .0268,, .0269,, .0268% . ial ‘ 
esas 026714, (0267+, 102681, 10268 .0267% .0 
bast is Beit eis aedaekancel 026714 .0267%, .026814 .0268% 0268 fs ; 
5261, Gy 1 avast B 52 ly, = é 
> a fh teh tees ee ae 
Last . 05264 .05264, .052644 .052644 .052 eee 
etme High , -4007 40074, 4007 lea = F 
Re 4005 —-.4005 4005 .4005% . 4005 
Bai 2 4007 40054, .4005% .4008 .4005  .4007 
“Low = _— 5435 5442 5446 pre “eS ASB, 
MN iaikant. takagisncacdlae 33 5435 5440 5442. 5438 
A he cairns 5434 5436 544354465445 5438 
Beixiun tik 1690% .1691 1693144 .1692% — — 
RET a GS 1690 1689% .1690 1691 1691. 
Leas st. 1690 .168914 .1691 16924, .1691 -1690 
Switzerland : High -2279% .2281 2283 = = = 
1 , 227714 .2278% .2279% 2 a ; 
ast | ‘2979 ‘22798, 2280 (2281  2278% 2284 
sCanada: ‘High 9915 .9928 .9932 9934 .9931 .9932 
9915 ~ .9915 9932 9931 .9918  .9925 
ol 9915 -9915 9932 9934 .9928 -9925 
OS a 2793 2790 2807 2302 .2798 2797 
Argentina (free inland). 2530 2535 2535 2540 2540 .2540 


tClosing rate. sDemand rate. 


SOURCES OF DATA 


(1) Railway .Age. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 


Age. (9) American Institute of Steel Construction. 
Inc. (11) Dun & Bradstreet’s. 

Journal. (14) Engineering News-Record. 

(16) American Iron and Steel Institute. (17) 


Petroleum Institute 
ment of Interior. 
ence Board. 
(25) American Zinc Institute. 
reau of Railway Economics. 
facturers Association. 
sal Company. 
+Revised. 


(32) Copper Institute. 


(2) Commercial and Financial Chronicle. 


(3) The F. W. Dodge 


(5) United States Department of Commerce. 


(7) Edison Electric Institute. 


(12) Federal Power Commission. 


(8) The Iron 
(10) Ward's Automotive Reports, 
(13) The Wall Street 


(15) American Bureau of Metal Statistics. 


(19) American Railway Association. 
(21) Silk Association of America 
(23) American Meta! Market. 
(26) Association of Life Insurance Presidents. 
(28) Interstate Commerce Commission. (29) Rubber Manu- 
(30) Bureau of Agricultural Economics. 
(33) New England Council. 


Aberthaw Company. (18) se 
(20) United States 

(22) National Industrial Confer- 
(24. Federal Reserve Bank of New York. 
(27) Bu- 


(31) American Apprai- 
*Subject to revision. 


Stock and Bond Market Averages and Volume of Trading 


———Oct. 5.- 
High. Low. Last. 





90 Stocks ... . $1.9 30.2 51.8 52.7 51.4 52.2 51.2 
72 Industrials 173.7 168.1 173.4 176.4 mm | 172.1 174.8 171.4 
I 5 i ca cnten scenes 33.4 32.1 33.4 33.9 33.0 33. 33.8 33.2 
4 Motors ..... . 80.0 76.5 80.0 81.2 78.3 78.6 79.7 oy . 
5 Motor Accessories . 43.2 416 43.0 43.6 42.2 42.2 43.1 
3 Aviations . 28.3 27.6 27.8 28.5 27.6 28.0 29.0 38.0 
3 Building .. 58.6 56.6 58.6 59.6 57.8 58.0 58.6 57.4 
ae -140.9 136.3 140.6 142.8 140.0 140.6 141.5 139.7 
4 sae nial Metals. . 60.3 58.3 60.1 62.3 60.6 61.0 62.1 61.0 
4 Foods . 34.9 34.0 34.7 35.4 34.7 34.8 35.5 34.6 
3 Tobaccos . 1.7 744 754 76.2 75.2 75.4 75.4 74.7 
Oe SY 6:6 kde de done, wens 23.9 23.6 23.8 24.3 23.8 24.1 24.7 24.1 
2 Electrical Equipments. 65.1 62.2 65.1 66.0 64.4 64.8 65.7 64.8 
3 Farm Equipments...... 55.9 54.1 55.9 57.9 55.9 55.9 56.9 55.9 
4 Office Equipments. 30.4 29.2 30.4 30.6 29.6 29.6 30.1 29.8 
4 Railroad “Equipments. 25.5 24.2 25.5 25.8 24.8 24.9 25.6 24.9 
4 Amusement .... 23.7 22.8 23.7 24.3 23.5 23.8 24.4 23.8 
5 Merchandise ........... 444 43.6 44.4 45.1 442 44.4 44.9 443 
“8 Rubber and tires.. 52.2 50.2 52.2 53.4 50.7 51.3 52.8 51.6 
2 tie ....... as . 2.7 24.9 25.7 25.9 25.2 25.2 25.9 25.4 
4 Standard Oils. ; . 28.6 27.9 28.5 28.8 28.2 28.2 28.3 27.5 
4 suaepentiont Oils. ; 56.0 54.8 56.0 56.4 54.6 55.0 55.1 53.3 
8 Oils ... . 84.6 82.7 84.5 85.2 82.8 83.2 83.4 80.8 
0 Heals ... 32.9 29.4 32.9 32.9 31.2 31.5 33.0 31.7 
8 Utilities 19.2 18.6 19.1 19.5 189 189 19.2 189 
The New York Times Stock Market Averages | 
WEEKLY HIGH, LOW AND LAST 
-——25 Industrials——,. ———-0 _ Stocks———. 
193 High. ow. st. High. Low. Last. High. Low. Last. 
Aug. 20.... 22.30 21.19 21.98 178.19 170.55 176.94 100.24 95.87 99.4 
Aug. 27. 23.09 21.67 22.15 182.79 176.62 178.90 102.86 99.14 100.52 
Sept } 21.51 20.39 21.42 179.46 172.50 179.14 100.4 96.75 100.: 
Sept. 10.... 21.53 20.48 20.51 179.69 172.72 172.96 100.61 96.60 96.73 | 
Sept. 17.... 20.82 17.91 18.42 178,00 164.52 166.88 99.41 91.21 92.65 | 
Sept. 24.. 20.09 18.04 18.68 175.46 164.58 167.15 97.67 91.31 92.91 | 
Oct. 1 21.17 17.22 21.12 180.12 161.64 179.81 100.6 89.43 100.46 | 
Oct. x 23.65 20.93 23.58 189.61 179.26 188.15 106.50 100.16 105.86 | 
DAILY HIGH, LOW AND LAST | 
Oct 3. 21.50 21.06 21.22 182.68 179.26 181.63 102.09 100.16 101.42 
Oct 4. 21.33 20.93 21.21 182.15 180.18 181.20 101.74 100.55 101.20 | 
Oct 5..... SSS 2.68 54 187.56 181.38 186.87 105. 101.40 104.70 
Oct 6. 23.40 22. 22.73 189.61 185.77 186.19 106.50 104.20 104.46°! 
Ce. %.. 23.31 22.79 22.97 188.10 185.24 186.97 105.70 104.01 104.97 | 
Oct. 8..... 23.65 23.14 23.58 188,84 186.75 188.15 106.24 104.94 105.56 | 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937 | 
} 
Dow-Jones Stock Market Averages 
w WEEKLY HIGH, LOW AND LAST 
vee 
Ended: --— 30 Industriais—— ——20 Railroads— ~ -——I15 Utilities—— Stocks 
1938. High. Low. Last High. Low. Last. High. Low. Last. Last. 
Aug. 20...142.05 136.45 141.20 28. 256 28.45 20.05 19.31 19.79 46.1% 
Aug. 27...145.30 140.12 141.95 29.88 28.10 28.71 20.50 19.62 19.89 46.40 
ept. 3...142.87 136.64 142.48 28.00 27.32 27.78 19.65 19.02 19.59 46.17 \ 
Sept. 10...143.42 137.97 138.29 28.06 26.60 26.63 19.60 18.56 18.60 44.H1 
Sept. 17. .141.95 130.38 131.82 27.03 23.45 24.01 19.19 17.06 17.34 42.01 | 
Sept. 24..140.20 130.34 133.02 26.11 23.55 24.35 &.96 17.33 17.83 42.51 
Oct. .143.29 127.85 143.13 27.48 22.39 27.43 19.95 16.93 19.93 46.29 | 
Oct 8...150.48 142.64 149.75 31.00 27.19 30.91 21.18 19.85 21.12 49.17 
DAILY HIGH, LOW AND LAST 
Oct. 3...145.21 142.64 144.29 27.88 27.31 27.4 20.49 19.85 20.20 46.65 
Oct. 4...144.83 143.26 144.23 27.78 27.19 27.63 20.31 19.89 20.08 46.64 
Oct 5...148.51 144.59 148.32 29.51 27.90 29.49 20.76 20.15 20.74 48.31 
Oct 6...150.48 147.70 148.10 30.71 29.70 29.88 21.16 20.55 20.71 48.38 } 
Oct. 7...149.43 147.29 148.41 30.61 29.91 30.14 21.03 20.59 20.80 48.55 
Oct. 8...150. 148.46 149.75 31.00 30.37 30.91 21.18 20.87 21.12 49.17 
“~ 
Shares Sold, New York Stock Exchange | | 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: —-RAILROADS —IND. AND MISC.— —-—-TOTAL -——~. | 
1938 Total. Av. Daily Total. Av. Daily. Total. Av. Daily. | 
Aug. 27 351,850 65,157 4,354,820 806,448 4,706,670 871,606 | 
Sept. 3. 278,860 51,641 3,481,520 644,726 3,760,386 696,367 
Sept. 10. 190,660 43,332 2,804,750 627,443 2,995,410 680,775 
Sept. 17 630,130 116,691 7,049,350 1,305,435 7,679,480 1,422,126 
Sept. 24. 364,920 7,578 4,669,980 864,811 5,034,900 932,389 
os 45. 564,610 104,557 7,078,060 1,310,752 7,642,670 1,415,092 i 
Oct 8 958,670 177,531 8,715,800 $1,614,037 9,674,470 1,791,565 | 
DAILY TOTALS } 
—--- —~DAILY-— -Y eR TODA _— | 
Railroads. Ind. & Misc. Tot al. | 
Oct 3 93,400 1,368,630 1,462,030 202. ex 243 502, is 395 | 
Oct 4 58,510 $89,270 947,780 203,020,023 303,120,798 
Oct 5... 220,630 2,015,280 2,235,910 205, 255,933 304,801,518 
Oct ees 241,510 2,209, 55u 2,451,060 207,706,993 , 306,585,128 
Oct a 192,550 1,272,010 1,464,560 208,171,553 307,775,248 
Oct, ae 152,070 961,060 1,113,130 210,284,683 308,923,948 


The Annalist Weighted Averages of Group Leaders 


—Oct 
Hig zh. Law. “taal 


High. ie. Last. 


Cal. Wks 
——. -—— Oct. §8.——_, Range. 
—— a peg High. Low 
51.7 52. 7 49. 
172.8 176. b 172. 3 175. 3 176.0 165.6 
33.5 34. 33.9 34.4 34.4 31.2 
79.2 80.3 78.9 80.0 81.2 75.4 
42.5 42.7 42.2 42.7 43. 41.2 
28.3 29.2 28.5 29.0 29.2 26.7 
58.0 59.2 58.0 59.2 59.2° 54.6 
140.6 142.8 140.6 142.4 142.8 135.4 
61.9 64.3 62.1 63.4 64.3 57.2 
34.9 35.3 35.1 35.3 35.5 33.7 
749 74.9 74.7 74.9 76.2 74.2 
24.5 26.0 24.7 25.8 26.0 23.6 
64.8 65.7 65.1 65.7 66.0 60.9 
56.6 57.3 56.2 56.9 57.9 53.8 
29.8 30.0 29.8 30.0 30.6 28.7 
25.2 268 25.5 26.6 26.8 23.0 
24.1 244 24.1 24.4 24.4 22.5 
44.7 45.3 449 45.2 45.3 43.0 
52.2 54.0 52.2 53.7 54.0 48.1 
25.9 26.5 25.9 26.2 26.5 24.4 
27.6 27.6 27.0 27.4 28.8 27.6 
53.3 53.2 52.1 52.6 56.4 52.1 
80.9 80.8 79.1 80.0 85.2 79.1 
32.3 33.8 32.6 33.6 33.8 28.6 
18.9 19.3 19.0 19.1 19.3 18.3 
AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 
BONDS 
Week 
Eneed 1938. 1937. 1936. 1935. 
82 3.56 3.50 3.70 
3.58 3.51 3.75 
3.57 3.50 3.75 
3.57 3.49 .77 
3.61 3.50 3.79 
3.61 3.49 3.79 
3.62 3.47 3.75 
3.64 347 3.76 
3.64 346 3.81 
3.66 3.44 3.76 
3.65 3.45 3.80 
3.66 3.45 3.81 
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BY CALENDAR WEEKS 





MILLIONS OF SHARES 








| 
AVERAGE DaiLy | 
| 


-——Oct. 10.—— 


——Oct. 11.——_, 
High. Low. Last. 


High. Low. Last. 


52.8 51.8 52.2 52.6 51.4 5.19 
= 7 es 174. : 175.6 172.1 173.5 
° ° 34.2 33.8 33.9 
80.0 78.3 789 78.9 77.1 77.7 
43.3 42.4 42.5 42.6 41.8 41.8 
29.2 28.7 29.0 29.6 29.0 29.0 
60.0 58.6 59.2 60.0 58.6 59.6 
143.4 141.8 — 143.1 141.2 142.4 
63.9 62.8 63.2 63.6 62.5 63.2 
35.4 35.1 35.2 35.3 34.4 34.6 
75.9 75.4 75.4 75.9 75.4 75.4 
26.4 26.0 26.2 26.4 25.8 26.0 
65.7 65.1 65.4 66.4 64.8 66.0 
56.2 55.2 55.5 55.5 54.5 55.1 
30.0 29.6 29.8 30.3 29.5 30.0 
27.2 26.5 26.9 26.9 \ 25.7 25.9 
24.5 24.0. 24.1 24.3 23.5 23.7 
45.7 45.0 45.4 45.8 44.9 45.2 
54.3 52.8 52.8 54.0 52.5 53.1 
26.7 25.9. 26.7 27.0 26.2 26.2 
27.4 26.6 26.7 26.6 26.3 26.4 
52.4 50.7 51.6 51.4 50.3 50.8 
79.8 77.3 78.3 73.0 76.6 77.2 
33.8 32.8 32.9 33.2 32.1 32.2 
19.7 19.1 19.6 19.7 19.3 19.6 
NEW BOND ISSUES 
(Thousands) 
—-Week Ended 
Oct. 8, Oct. 9, 
1938, 1937. 
Public utility $79,500 6,364 
Industrial .... , ead 46,003 
State and munic 3,534 857 | 
 Gasa«e . $83,034 $1 13, 224 
Year to date. .. 1,423,698 1,875,719 
BONDS SOLD ON NEW YORK 


STOCK EXCHANGE 
(Par Value) 
———Week Ended——. 
Oct. 8, '38. Oct. 97°37. 


Monday . $7,917,075 $6,488,375 
Tuesday ...... 7,452,600 9,074,800 

| Wednesday 10,894,975 8,435,725 
Thursday 11,530,200 7,478,125 
Vreidey ..... 8,723,500 7,007,450 
Saturday 4,839,500 3,371,700 
Total $51, 357,850 $41,857,175 








SHARES SOLD 
C DR 


938 





Yr. to date. .1,356,451,$55 2,244,247,250 
BONDS SOLD ON NEW - YORK 
STOCK EXCHANGE 
(Par Value) 

———Week Ended——- 
198 ’ 


5 ; Oct. 8, ict. 9, °37 
Corporation. $43,420,000 $32,934,000 
U. Govt. 2,870,850 2,610,175 
Foreign 5,067,000 6,313,000 

Total $51,357,850 $41,857,175 


NEW YORK TIMES BOND MAR- 


KET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
Oct Rails. trials. ities. bined. Chge 
3.. 57.57 93.09 73.95 70.54 + .77 
, ee 57.48 93.21 74.12 70.57 + .03 
5 58,48 94.05 74.62 71.41 + .84 
6 08.87 94.15 74.80 71.67 + .26 
7 59.14 94.15 75.00 71.86 + .19 
8. 59.44 94.10 75.51 72.12 + .26 

Week’s range, 40 bonds— 
High 72.12. low 70.54 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second 10 
Grade Grade Pubjiic 


. 10 40 
1938. Rails. Rails Util 


indus. Bonds. 


105.90 87.63 
59 88.46 
88.67 
88 89.51 
89.55 


89.52 
89.73 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Oct. 8, 1938 


Net 
Vernet Last. Chge. 





) eer ee 5,100 
General Motors. . .210,200 1 
U S Rubber.. 3,500 
Int Tel & Tel... >.168,700 1 
Anaconda ........ 800 
WY Central:..... 146,400 
ie f° < Speer 145,200 t 
Greyhound ..... 140, 1 
Chrysler eee ae 
oe Rees 130,600 1 
Standard Brands..116,900 1 
General Electric. .110,800 1 
Am Rad &S sen. we 1 
Southern Ry ..... 17% 4 
Nat Gypsum. * 33 “400 16 1 
NUMBER OF ISSUES TRADED 
Weekly 

Week 

Ended New New 
1938. Adv. Dec. Unch. Tot.High.Low. 
Sept. 24..645 259 133 1,037 9 7 
Oct. 1..873 125 71 1,069 25 20 
Oct. 8. .972 86 67 1,125 168 3 

Daily 

Cct. 3..563 119 179 861 34 0 
Oct. 4..296 277 207 780 23 1 
Oct. 5..737 59 105 901 73 - O 
Oct 6..431 333 173 937 105 1 
Oct 7..405 250 195 ~850 43 1 
Oct. 8..519 105 155 779 66 0 
ODD-LOT TRADING ON THE 


NEW YORK STOCK EXCHANGE 


Net Pur- 

1938. chases (+) 
Week or 
Ended: Sales. Purchases Sales({—). 
Sept. 17...1,343,154 1,217,192 —125,962 
Sept. 820,064 849,595 + 29,531 
Oct. 1,199,542 1,144,711 — 54,831 

Daily 

Oct. 3 203,485 232,751 + 29, 
Oct 4... 140,901 139,073 ~— 1328 
Oct 5 316,786 233,448 — 83,338 
Oct. 6 354,176 318,011 — 36,165 
Oct. 7... 209,018 160,289 — 48,729 
Oct. 8. 171,724 136,740 — 34,984 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


1938. London. For Berlin. 
July 30....... 9.23 34.65 29.84 
Aug. 6.. 19.22 34.25 31.25 
Aug. 13. 19.41 30.97 30.82 
> 19.03 31.37 30.39 
Aug. 27. 19.34 31:57 30.27 
Sept. 3.. 18.83 31.23 30.65 
Sept. 10.. 18.62 29.81 30.77 
Sept. 17.. 17.96 29.17 30.87 
Sept. 24.. 17.94 29.19 31.32 
Oct 1 19.53 30.85 31.51 
Oct 8 18.77 31.03 31.58 



















FOREIGN STOCK 
NUMBERS - 
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the later entailed dividing through the 
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AXE- “HOUGHTON | TNOEX OF BUSINESS ACTIVITY (a79-1918 | | 
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| | | | | | 
60 | eee ee a ee eee eee | i | | oe 1 ene Seen! hale ae ae 
1879 1880 (88! (882 1883 1684 1885 {886 (687 1888 18689 1890 189! 1892 1893 1894 1895 1896 1697 1898 1899 1900 190! 1902 1903 1904 1905 1906 1907 
N studying the behavior of commodity in demand rather than of changes in sup- the case of four commodities, iron, lead, 
prices in relation to cyclical swings in ply. zinc and hides, the quotations are homo- B y RUTH HC§GHTO! 
business and the financial markets it While the series of quotations on all of geneous throughout the entire period. The from 1882 on, and the wool series, with monthly 
is advantageous to use an index of these are not perfectly homogeneous change in the iron series is merely from proper adjustments for the shifts in quo- by appr 
prices that will reflect changes in business throughout the period from 1879 to date, a single quotation to the more inclusive tations, has had wide and fairly smooth the sam 
activity and industrial demand for raw the changes in description are infrequent composite by The Iron Age, which is cyclical swings. both pe: 
materials as well as indexes that measure and are capable of satisfactory adjust- available from 1898 on. In the case of Unfortunately, on leather and lumber A tur 
variations in the general purchasing power ment in the weighting of the index. The steel, the use of quotations on rails and only quarterly data are available for the sary to 
of money over commodities. There are table herewith gives descriptions and then on billets to represent steel prices first ten years, 1879-88, but the fluctua- 1914. Tl 
several good indexes of the latter type, sources. It will be noted that currently the prior to the period covered by The Iron tions of these two series over that period ear bes 
*° among which the index of wholesale prices series on wool prices may be found in the Age Composite of Finished Steel Prices were not wide enough to distort the index, basis 14 
compiled by the United States Bureau of and in the subsequent years both series §f the ind 
Labor Statistics is probably the best = = a 4 are good. mately | 
i i f : ‘ iti : 
oY Peiehed indexes © Components of Axe-Houghton-Cyclical Price Index The commodities finally selected have § average 
» commodities which are particularly im- ‘ ss illic i sciide onine naeetieniine | been then weighted so that all would have This 
s ommod. eriod. escriptio 5 - ; Es : p 4 
rr  maacrles are unsatio Pig iron 1879-1897 $ per gross ton Standard Statistics—Iron Age | equal influence in the index. This has f price inc 
factory either because they cover too short 1898-date Iron Age Composite § per gross ton Standard Statistics—Iron Age been accomplished by weighting each price promptl. 
i - Steel 1879-1889 Rails ross ton E i & Mining Journal. : : ‘ ‘ : 
ee tne wetnction of com 1 1890-1897 Billets fed foo Ibs. catan bnk ion. | series inversely in proportion to its aver- } demand 
modities composing them is open to ques- 1898-date Iron Age Composite Cents perlb. Standard Statistics—Iron Age | age annual range—the method of weight- 
tion. We have therefore constructed an Zinc 1879-date Prime Western Cents perlb. Stand. Stat.—_Amer. Met. Mkt. | ing used in the Axe-Houghton Index of a or 
i j i Lead 1879-1900 Bar, New York Cent Ib. The Mineral Industr a . i other in 
index of prices of industrial raw materials ’ 1901-1903 Pig. Sew York Gents oor Ib. Engineering & Mining Journal | Industrial Stock Prices. Exception has index ‘ 
over the period from 1879 to the present 1904-date St. Louis Cents perlb. Stand. Stat.—Amer. Met. Mkt. | been made, however, in the case of pig ofr 
i Hides 1879-1890 G Ited, good Cents perlb. Chi Board of Trade—An- | i ais , J trend. 
= a oS = o a ieee “e ct os aie e moors, ‘Chicago ‘ o : . * nual, Feports mae ee | iron, which, because of its great impor- ean 
‘enerai business an nanc ns. 1891-dat G salted, - ents per Ib. it e epartment o : - : P 
4 % ‘ 5 sey aNm ed ers” native steers. 44 Labor Bulletins No. 39, 45, etc. | tance, is given twice as much weight as ward m 
The construction of an index of the gen- Chicago — —. S. Bureau of | the others or, in effect, has been counted until the 
4“ ” = or atistics | a < er : 
eral wholesale price level, such as that Leather 1879-1889 Quart. data, “Aldrich Report” twice, as if there were ten commodities in “tened ou 
of the United States Bureau of Labor Sta- of Com. of_U. S. Senate on the index instead of nine & : 

1 i i ; Wholesale Prices, Pt. II, 1893 | ; : ‘a slight 
tistics, involves the inclusion of a suffi- 1890-1899 : US. Devt. of Labor Bulletin | As the amplitude of price swings in 4 con 
iti 1900-dat Sole, a r | : 63 
few Mtge number of commodities to we “backs, heavy No. Cents per lb. Stand. "hen —~U. S. Bureau of | certain commodities, notably steel and 1908 t 
represent all branches of trade and neces- 1, Boston Labor Statistics | pig iron, is considerably different in the e war 
sitates weighting the various items in Silk 1879-1881 i. ri —_ per 1% petcaane data earlier part of the period covered by this «gpvance fi 
their relative importance. Our problem, on 1882-1889 Japan, few. ‘ e- $ per Ib. American Silk Journal index from the typical range over the last n 1920 : 

j i ; Ss, ew or 
the other ted cone in the Seyocsaem of 1890-1901 Japan, raw, fila- § per Ib. U.S: Dept. of Labor Bulletin | ten or fifteen years, we have computed rom 1! 
im i i - t s, New o | me. 
a co —. cere amg eee “3 webanee — = 4g P. neh —— - S. Dept. “ <. Labor Bulletin | weights for the pre-war and post-war ard at 
trial No. 1, Kansai No. periods separately. The annual ranges §upward 
i i 1913-dat Ps , crack, double §$ per Ib. Stand. Stat.—U. S. Bureau of hi Pp 
have been reasonably wide and consistent ee “extra mises ‘ Labor Statistics | during the years 1923 to 1929 have been AS a! 
with cyclical swings in business over the Wool 1879-1889 Ohio x and above, Cents perlb. Fed. Res. Bk. N. Y. composite | considered representative of post-war average 
~ past forty or fifty years. : Boston from Com. Bulletin, Boston | 7 
We have rejected commoditie h 1890-1912 io fi fl Cent Ib uns Dent f Labor Bulletin | anne, See Seas ane Sn ee ~~ 
4 : Ss whose 890- ie i prety 8 per Ib. ne 9 atc. ° ae excluding the war years and those imme- {smooths 
monthly prices remain unchanged over Eastern markets : diately following the war, when prices Sawings 
extended intervals. We have rejected com- 1913-1931 Ohio fine delaine, Cents per lb. Stand. Stat.—U. S. Bureau of | : 

: unwashed Labor Statistics were seriously affected by war conditions {} by unim 
modities with narrow cyclical movements. 1932-date Ohio and Pennsyl- Cents perlb. Survey Current Business—Bu- | and artificial trol Th 
We have rejected commodities with sea- vania fleeces reau of Agricultural Econom- | control. ec 

ics, U. S. Dept. of Agriculture The reciprocals of the average annual } Wider th 
sonal movements pronounced enough to be Lumber 1879-1888 Pine boards, white, $ per M feet Quart. data ‘Aldrich Report” | é ‘ 
ikely to distort th ie ait Aten | eae, Bok ne ahove | ranges during the pre-war and post-war | Modity 
y — ° — 1889-1912 Common boards, No. $ per M feet Federal Reserve Bank, N. Y. periods follow: cases r: 
dex. We have rejected certain important 1, 1 in. x 4 in. sane atin —- gree S. Bureau - of | vances 
materials, such as raw cotton, in spite of 1913-date Index numbers as or Statistics group index — —— i aes 
fairly typical swings, because of excessive SS oe oa Althot 
irregularity in their month-to-month Survey of Current Business, United States is reasonable, inasmuch as the stee] in- 11 5 terial pr 
movements or because they have marked i ‘ = S 
Ties intermediate to th Department of Commerce, and that all dustry was developing rapidly and the 29 15 eral wt 
M4 wf a a es OF other price series are available in the principal use of steel shifted in the late 88 is material 
a - eT Statistical Bulletins of the Standard Sta- Eighties from rails to many structural x 10 ness act 
By this process of elimination the fol- tistics Company, New York, although that fields in which iron had formerly been In the year 1914 the shift from one set@every uy 
lowing commodities have been selected: organization is not the compiler of the used. The Engineering and Mining Jour- of weights to the other was accomplished ¥ the inde 
Fig | am ee weet Lumber series used, so that it would be a rather nal comments at length in its review of by equating one index to the other so that § 1911-12, 
Zinc simple matter to keep the index up to the year 1887 on the marked changes in the sum of the weights times the ranges § gin to | 
Lead date. the uses of steel. The price of steel rails using the 1879-1914 weights is the same as J general 
These commodities are all raw materials Changes in the description of various fluctuated with demand in the early Eigh- the sum of the weights times the ranges § a consic 
in important industries which are subject commodities are warranted by siifts in ties, although in later years quotations on using the 1923-29 weights. the start 
to marked cyclical movements. Price the market importance of the articles this article have been exfremely stable. The adjustment of the earlier index tof ness act 
changes are chiefly the result of variation used to represent these commodities. In The silk series is a very satisfactory one material 
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L | Po ee) ee ce iL Ns | = 
#3 MONTHS MOVING AVERAGE CENTERED \| 
TS aa id — 4 ie — 1 i A ss ee | — 4 +60 
1910 (BIE IDI] 1913-1914 11S 19'S 1917 191B_ «1919 1920 1921° 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 1933 1934 1935 1936 1937 1938 | 
On downswings, however, the normal 1915. 1916. 1917. 1918. 1919. 1920. 1927. 1928. 1929. 1930. 1931. 193: 
GHTON AXE ; e ' , ae 110.1 109.8 141.5 105.0 100.2 129.8 March .... 95.6 102.8 103.1 98.1 84.6 73. 
: ce neta yariod covers ean, | hapa Mme Ge ams es eae ee 
it 10: i j j i j i ; ugus 105. . ‘ i 1 " ay . ; 3 y 3 4 $ .f 
monthly aggregates in the earlier period swings in the period covered by the index Sept. ...... 102.2 1062 1273 1038 1120 1273 Jone. 978 1033 1026 947 831 687 
10- by approximately one-half, thus securing with the exception of those of 1900, 1913- oe <xeeeas oy ae es = ed ae July esa des <8 168.1 a. =e oe es 
oth @ the same average amplitude of swing in 1914, 1917 and 1923-24 raw materials _ 1105 1264 1073 987 1234 998 a -. 98.6 104.3 105.4 92.3 83.3 73.3 
both periods of the index. began to decline ahead of ‘general busi- 192. 1922, 1923, 1924. 1925. 1926. = Oct. -- Be ee ee ee ee 
ber A further small adjustment was neces- ness activity. \ Feb moo Bea 135 109.4 102.2 106.8 103.0 Dec. -100.1 104.9 100.9 88.5 78.7 10.7 
ae , ; = : i _ are . 81. -1 112. 1.4 103. : 
he sary to jin the two sections together in ANE-HOVawTON cyeticaL rmice iN ABN BS BL HET OS MS STB Tm 
ua- 9 1914. The average for 1914 on the pre- eee oe OR- May ...... 92 964 110 MS O17 97.5 i es 68.9 94.6 875 963 1093 94.4 
iod 9 war basis is 141.46 and on the post-war 1879. 1880. 1881. 1882. 1883. 1886 July oe 16.5 941 102.8 92.5 so 97.9 March "936 843 983 981 135 904 
P ‘ F ss : : ugus 4 . 3 t , \ ; , 9. i ‘ t EB 7 
ems basis 146.92, making it necessary to raise gan. wea es ae eee brag os Tea 75.3 104.4 101.0 962 1024 99.3 — epee oe =3 st bow oy os 
ies | the index for the early period approxi- March .... 82.3 119.6 98.4 104.8 100.3 97.8 Oct. - 77-1 107-5 99.6 98.1 103.8 99.7 July . 93.8 91.2 91.8 92.7 112.2 87.6 
A . April 823 1138 972 1031 998 980 ey ination 78.6 107.1 97.9 101.2 105.1 99.5 August . 97.2 90.1 92.8 93.3 112.4 fat 
mately 5. points throughout to bring the May ...... 830 106. 96.0 1017 984 969 RM ecu ees 79.6 105.9 98.2 105.1 105.6 98.6 Sept. 973 890 9945 94.0 1114 
ave i SUNG ...:.. 84.9 101.0 95.9 101.5 98.2 96.1 1927. 1928. 1929. 1930. 1931. 1932. Oct. . 96.3 884 96.5 95.5 107.4 
Sverage for 1914 to the proper point. + act 870 987 962 1014 977 95.3 Jan. .. 97.3 101.4 104.6 100.0 86.4 77.3 | Aaeee 95.4 881 97.6 98.2 1029 
ave This completed the construction of a Suen my =. oe 3 AY a = Feb. . 96.2 102.0 103.8 99.1 85.2 75.8 Dec 95.2 88.2 97.8 101.8 99.5 
ae . 95. : ‘5 10% 4 ‘9 
has price index from 1879 to date that reflects Oct. eager e9s 101-9 98.9 100.9 102 2 96.9 one 
rice ionifi : eS crane y 1 1.1 5 94.3 
promptly any significant changes in the = ec 22.2. 112.5 98.3 104.8 100.3 96.4 93.3 Nati 
fer- {demand for industrial raw materials. 1885. 1886. 1887. 1888. 1889. 1890. ational Government 
sht- In order to facilitate comparison with pan. e a2 30:5 108.3 103.6 96.3 105.0 
of her ind f busi les thi ‘ March |... 92:2 1001 110.0 1020 4 102-7 Continued from Page 493 an amiable ghost under the Coolidge re- 
se other indexes of business cycles this price ~~ ole 92:0 1002 1096 993 945 1011 ate h de the Président’s theaill 
S index has been corrected for long-time ay - 92.1 100.0 109.0 96.7 93.5 101.3 fift d ther Washing- RN ee eee en 
Pig Htrend. A seiie Heald , a June . 92.4 100.2 107.2 94.9 94.4 103.0 ifty among a goou many other & known to the press, materialized last 
trend. A more or less horizontal trend was July ...... 92.8 100.7 105.8 94.6 95.5 104.4 ton observers. The possibility of a much 
0r- apparent from 1879 to 1881, when a down- August ... 94.0 102.0 104.7 96.3 96.5 104.9 ere week at Hyde Park. Prompt and vigorous 
en eens an An This nina Se ee po 102.6 108.8 $6.8 BT ae) larger swing, while open to doubt, is not reaction to the statements made does not 
, ah ae > (ae j ; ' : - i altogether discounted. 
ited = Guntil the end of 1894 when the trend flat- ev ---::: $89 1069 lors See tego (OFS . 2 is encourage an early a tena ; 
Sin ‘tened out again for a few years. In 1896 1891. 1892. 1893. 1894. 1895. 1896 “ : The plea that the two et Sa 
S : ; . pr re 100.3 99.5 104.5 93.6 88.8 98.9 NEXT YEAR'S CONGRESS is bound to cease their strife coincided with powerful 
‘2 slight upward drift became noticeable ; pee 99.1 99.3 104.9 92.5 89.0 97.8 be more conservative in the sense of re Le the aul 
}in § i i March .... 98.5 99.1 106.3 91.5 90.8 96.6 és blasts against Lewis at the Houston con- 
ae eae Ser chet tn yee, 98.1 99.1 106.8 90.8 93.3 949 sisting demands for increasing the arbi- pei , 
and 1908 the trend became nearly horizontal Be ce 98.1 98.9 106.3 90.9 98.1 93.4 s vention of A. F. L., while C. I. O. moved to 
: ’ ‘ . SOO 43205 98.8 99.2 104.0 91.3 103.9 92.5 trary powers of the central government. ermanent basis by a consti- 
the e war interrupted this with a sharp ad- July ||| ee ee ee ee uf 
this gevance from mid-1914 to the end of 1919. August ...100.7 101.2 98.0 92.3 111.9 289.6 P ° tutional convention next month. Both feel 
last In 1920 an equally sharp reversal occurred. Sete is ae 1042 oo as 1103 $2.3 a peemerentiied eS SES in a strong position and are in no mood” 
ited rom 1923 to 1932 the trend was down- Nov Rare $8.5 104.8 a8 $0.0 105.7 se tion in Federal spending. A fair amount to make concessions. A. F. L., with 3,600,- 
war ard at a fairly- evere rate. It has been Cy res 1897. 1898. 1899. 1900. 1901. 1902 ee eas as ae 000 members, has more than regained the 
ges [upward since 19 2. i. nee 4 o3.8 a ie. m3 at. reaching its stride next Spring and will membership lost in the suspended unions 
een As a final step, a three months’ moving March ‘seer . 91.9 99.1 1048 115.6 91.6 98.1 continue in heavy volume into the next that went to Lewis. C. I. O., claiming 
war [average centered on the middle month May... 904 998 lose 107s 922 1907 — ‘fi8cal year. Relief will be hard to curtail. —_—_4,900,000, is in better shape with internal 
, Be ee 90.5 100.6 110.3 102.1 92.8 102.4 New spendin lans are in the offing. i 
ese, was prepared. The three months’ average } eee 92.2 101.0 111.6 97.5 93.7 104.9 They i : 4 ne : : . Ceuiien aeeng Se ae) eee 
me- smooths the curve so that the longer August za 95.0 100.7 113.3 93.5 94.8 106.9 ey include a heavy increase in farm- for the time at least, by reinstatement of 
rices swings stand out more clearly, unobscured Oct. ......,100:0 99-4 114.3 oLs 96:3 108.3 deanctian tt fends, acctek security amend- officers who had been ousted. 
ions — by unimportant month-to-month changes. noe c1o0e RS + as 3 a. ry hp mee - momen Aon prcria.ne ant one Equal backfires resulted from _ the 
The cyclical swings are usually much P 1900 1904, 1s. 1008. sont. — a Passa ere ss gn wee to- “spokesman’s” suggestion that better har- 
nual wider than in the general wholesale com- Feb. | ....11051 92.6 1005 1028 1138 924 porns cae ee y omer egpon kin mony could be attained if business stopped 
‘war | modity price index. In the majority of a - ae oe + —) ty = & 9 6 oe fearing and criticizing government on 
cases raw material prices both on ad- May ......104.6 92.0 98.8 1025 112.9 92.2 felt for Federal aid to education, flood mistaken premises. So many counter- 
3-29, | Vances and declines begin to move earlier ay ++ ee os by = As cae control, reclamation and other programs. statements as to “saber rattling” on the 
9 than commodity prices in general. August ...1024 90.0 100.5 103.8 108.1 98.3 Remember that not a few of the Republi- part of government have been flung back 
5 Although the index of cyclical raw ma- Oct. ......11004 93:5 1020 107.2 105.2 99.5 cane and anti-New Deel Demecrate who that every one is tired of the metaphor. 
b terial prices usually moves ahead of gen- eee oe Bey! 73 = are pushing out New Deal incumbents in One of the grounds for apprehension 
+4 eral wholesale commodity prices, raw 1909. 1910. 1911. 1912. 1913. 1914. Congress are advocating Federal expendi- said to be false, is that the New Deal in- 
5 materials usually lag behind general busi- Jee. --- ae ine =. me gy = tures which the New Deal has opposed. tends to blanket the country with a series 
is hs ; «ey . ’ : : ; ; 
ness activity on upswings. In fact, in March .... $94 101-1 94.6 96.2 103.6 99.0 Other measures of business interest to of regional authorities similar to TVA. 
e set@mevery upswing over the period covered by May ...... 99.5 99.5 948 98.1 100.0 99.4 be considered in the next Congress were But it is hard to draw any other conclu- 
ished ¥ the index, with the exception of that of July. aia i013 a4 95.6 100.5 100.0 100-4 Mates 00 'EP AGMAE OF Gags. t. With sion from the President’s message to Con- 
that } 1911-12, raw material prices did not be- August ...102.0 96.5 95.9 102.8 101.4 100.6 the above items, plus taxation of govern- ince the TVA Act first 
' . , Sept. .....:103.5 96.3 95.9 105.1 102.0 99.7 ment salaries and bond int ' a ee weitere 
inges § gin . a pag the turn in Oct. .......10488 96.2 95.8 107-1 101.2 98.7 prewar mo ae | interest and chain- mended. Last week’s statement makes it 
ne as § general business activity. In some cases Dec. ......105.7 95.1 95.9 106.8 98.7 98.6 saeco ee appear that the maltipie- TVA Ee 
inges § a considerable interval elapsed between 1915, 1916. 1917. 1918. 1919. 1920. be fairly complete in so far as can be fore- up again next session in the sugar-coated 
the start of the expansion in general busi- yen. ee oe 100.3 133 is 108.6 927 1363 econ at this stage. form of regional planning authorities. Also 
ex to[ ness activity and that of the rise in raw March ....101.3 117.1 130.0 103.0 91.2 137.7 = 7 pie ° , 
cates wt April 101.8 116.7 132.5 102.6 91.5 135.9 indicated was a desire to revive the gov- 
| the @ mate: prices. May 105.4 114.3 137.4 103.6 5 132.5 THE WHITE HOUSE SPOKESMAN, 








ernment reorganization plan. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 8 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 





















Range 1938 Sales Net 
High. Low in 1000s. High. Low. Last. Chge 
106.27 104.13 3 43-40 June eseeeese 43 105.21 105.13 105.19 + .4 
108.2 106.16 3 43-41 March 127 107.11 107.4 107.4 — .1 
108.14 106.26 344s 41 .......° eserves. e GO 107.26 107.15 107.21 + .6 
110.25 107.18 354s 47-43 cseccccsnsecs, OS 290.9 100.27 1306 + 21 
110.5 107.2 3%s 45-43 ................ 13 109.29 109.19 109.29 + .20 
110.3 107 34s 46-44 aE ES SE Se rem fey 109.24 109.31 + .21 
menos O08 G6-44 ...........0500. 64 114.20 114 114.18 + .18 
106.27 103.25 SS 2. Serre 85 106.27 106.15 106.25 + .17 
106.17 103.25 24s 47-45 reg ......... 5 106.17 106.17 106.17 +1.13 
106.7 102.14 2 aa 52 106.4 105.27106.4 + .11 
Beeeeeane.8 248 56-46 ................ 20 113.16 113 113.13 + .24 
.10 105.2 38 48-46 .......... 13 108.10 107.22 108.10 + .26 
09.1 105.27 34s 49-46 ........ . 43 109.1 108.28 109.1 + .17 
119.5 116.4 414s 52-47 ......... -140 $119.2 118.20 118.27 + .21 
Bon.2e 101.27 248 51-48 ................ 51 105.12 104.25 105.8 + .23 
105 101 2 Sa eeee 10 105 104.24 104.28 + .11 
108.30 105.19 3448 52-49 ................ 35 108.30 108.11 108.28 + .21 
102.12 99.18 2 LL RE ee rs 480 102.12 101.24 102.12 + .25 
102.13 100.4 2s 52-50 ................ 206 102.13 101.26 102.10 + .18 
103.31 100.26 2%s 54-51 ................ 39 103.31 103.18 103.29 + .21 
107 2638 55-51 . -- 35 107 106.20 107 + .19 
104.17 101.24 2%s 60-55 ............ ..-282 104.17 104 104712 + .14 
104.5 101.30 s 60-55 reg . pois Cere 1 104.2 104.2 104.2 +1.22 
103.10 100.14 2%s 59-56 ...... -- 71 103.10 102.27 103.8 + .24 
102.22 100.6 2%s 63-58 .-224 102.22102.7 102.18 + .11 
FEDERAL FARM MORTGAGE BONDS 
106.18 103.22 3s 47-42 106.8 105.22 106.4 + .17 
105.10 102.13 2%s 47-42 105.3 105 105.3 + .15 
107.7 103.28 314s 64-44 107.6 106.24 107.6 + .21 
106.20 103.4 3s 49- 106.20 106.4 106.18 + .19 
HOME OWNERS LOAN BONDS 
103.13 101.9 2%s 49-39 .......... -166 102.24 102.15 102.20 + .1 
104.15 101.5 ois 44-42 -172 104.8 104.1 104.8 + .12 
Meee 208.0 Gs 52-44 ..............06 17 106.19 106.15 106.16 + .16 
DOMESTIC BONDS 
100 87% ADAMS EXP 4s 48.... 5 100 99% 100 + 1% 
99 86 Adams Exp 4s 47.... 2 99 98 98 + 1% 
etd Exp 4%s 46 st -- 3 104% 104% 104% + 1% 
103 95% Ala Gt Sou 4 3. .. 22 101% 1014%101% + % 
90 7 Alb & Sus 34s 46 . 3 71 70 way 4 
78 45 Alleghany 5s 44 .109 74 65% 74 + 8 
67% 44 Alleghany 5s 49.. 1.31 61058 0% +10% 
Alleg! 5s 50 st . 1505 33 25 32% + Th 
109 101 Allegh Val 4s 42. .. 28 104% 103% 104 + 1% 
95% 79 Allied Strs 414s 50 6 94 94 + 4 
95 79 Allied Strs 51 17 94% 93% 93% + 3% 
115 96 Allis Chalm 4s 52.. 143 113% 111% 112% + 1% 
63 38% Am & For P 5s 2030 -225 544% 58144 + 5% 
1 99% Am I G Chem 54s 49 .119 103% 102% 102% + % 
101 80 Am Int 5%s 49.......... - 2 10 993, 100 +1 
113% 112% Am T eee eres: 101 113% 112% 112% .. 
104 A J 2 SSS 103% 1034 + % 
104% Ae SO eee 175 108% 103% 10444 + 1 
115 97 _ ff 2 fee > 22 8 a tS 
102 84 Am W W & E 68 75......... 12 99% 99% 994+ %& 
107% 102' ol, Cop 4%s 50........194 10734 1064 106% — 4 
37 25% Ang C Nitra < oe + 9 3542 351, 3: +2 
41 23. Ann Arbor 4s 95............. * 18 35 31 35 + 6% 
86% Arm Del 4s 57........... 116 99 97% 99 +1 
88 A  - ee 121 97 9 +1 
110' 9! eS | ay ee 164 106%, 105% 106% + 2 
11 98% AT & 8 F 4s 95 reg......... 04 10344 104 a 
7 T&S F aj 4s 95 st...... ade f 9444 91% 9344+ 2% 
104% 81 AT & S F 4s 1905-55........ 4 92% 9214 92% + 1% 
1 87% AT & 8S F cv 4 ae 97 102 102. + 2 
11 1 AT &S8S FT 8h L 4s 58..... 7 106% 105 106% + 3% 
112 9 AT&S F4 C-A 62 9 107144 1064107 + 3 
109 105 Atl Knox & Mo 5s 46......... 2 109 107 108 +1 
67 Ati & Cha A L 5s 44........ 5 82% 82% 82%—-— % 
aa. Ae & Birm 4s 33.......... *+§ 34 20 6 + 5h 
94 a eee BOL 46 GB... ccc ose 16 84144 84 844%+1 
7 eee a) Me Ct Om GR... . cow esseee 90 7 60 6 + 6% 
17 A 4 __ ARID ep rr 53 69 65% + 2% 
88 I ae 12 80 77 80 +4 
35 14% Atl & Dan ist 4s 48........... 22 35 32 35 + 3% 
32% 14 Atl & Dan 2d 4s 45........... 32 28: 32% + 54 
60 50 Ati Gulf & WI 5s 59.......... 50, 50% 504+ % 
102 96 BALDWIN LOCOMOT 5s 40 st. 4 96 96 6 —2 
45 15 Bait & Ohio rfg 6s 95......... 21% 19 21%+ 2% 
37 Balt & Ohio ist 5s 48......... 119 4914 44% 4914 4 4%, 
39) 14% Balt & Ohio rfg 5s 95......... 185 2012 175% e+ 216 
39 14 Balt & Ohio 5s 96 F........... 20% 17% 20%+ 2 
38% 1 Balt & Ohio 5s 2000 D........ 2 20 8 0 +2 
34 114% Balt & Ohio . Sa 423 16% 14 16% + 2% 
78% 3414 Balti & Ohio 4s 48............. 49 43% 49 + 5% 
70 27% Balt & Ohio 4s P L E&W V 41. 48 45% 39% 45%+ 6% 
59% 19 Balt & Ohio 5s _ Ee 34 31 33 — & 
46 1T% Balt & Ohio 4s T C 59.. 35 35 + 
106 «95 or & Ar cn 4s 51......... 00% 99% one + & 
108 99 Bangor & Ar cv 4s 51 st...... 7 102%102 1 + &% 
1 115 Bell Tel Pa 5s 48 B........... 23 #4119 #118 #118 4+ & 
Bell Tel Pa 5s 60 C............ 7 128% 128 1284+ % 
1 Be Steel 444s 60........ 86 105% 104% 105 + & 
Bethiehem Steel 3%s 66........ 247 98% 99%+ % 
82 Bethiehem Steel 3i4s 52........ 96 94% 96 1 
1914 Boston Maine 5s 67......... 27 8 24% 25%— 1% 
41 Boston & Maine 4%s JJ 61 84 24% 231% 244% — 1% 
ton & Maine 5s 55.......... 271, 23% 2416 — 24 
1% Boston & N Y Air Line 4s 55*+ 24 8% 7 ™ % 
City RR 5s 41.......... 48 % + 3i 
106% 101 Bklyn Edison 34s 66.......... 75 106 1054106 + 
73% 35%, Bklyn Man Tr 4\4s 66......... 304 638 66 + 3% 
59 Bklyn Union El ist 5s 50...... 78 75% 78 +8 
1 95% Bklyn Union Gas 6s 47........ 24 105 103 104% + 1% 
100 Bkiyn Union Gas 5s 45........ 66 106% 1 105% + 1% 
Bklyn Union Gas 5s 50........ 68 78 7 78 + 5% 
Union Gas 5s 57 B...... 94 1% 
111% 110 oo General Elec 4\%s 81. 12 110% 110% 110%-— % 
44 alo Roch & Pitts 414s 57... 36 28 ae 
10 Bur C Rf No Se 34 ey *+$ 2 8% 8% 8164 1% 
419%, Bush Terminal 5s 55......... *15 45 42% 45 41 
61 3544 Bush Terminal Bldgs 5s 60....* 5 481% 4814 48% — 4% 
79 CAL ong ty is Simba 2 91 91 4 + | 
iiT% 1084 Can Gan Net 110% 116" 116 116% ; 45 
+ 
121 113 Can 118% 118% 118% + % 
118% 112 Can 116% 116%, 1164%— % 
1155 1 Can Ni 114 11385 113% — % 
il 108%, C: 115 114% 115 . 
11 108% Car 114% 11344 114% + "1% 
1 24% Hos Gan ios 110% it ” 
1 m ve 
104 492 Can 984% 961% 981% + 1% 
103% 90 Can 97 6 96% + % 
86% Can 93% 921, 9314+ 1 
4 73 Can 81% 80% 81% + 2 
108 94% Caro C 105 10214 102% — 1 
92 89 89 89 + 2% 
91 59 91 83 90 + 7% 
3 6% 4% 6% + 2% 
4% 51%+ 1% 
li 8% 10 + 1% 
sl so wa 
107 1064107 +1 
58146 vA + 6 
75% 71. 75 + 5% 
277 2 By%— &% 
24 3% 23 re 
24% 244% 241% + 
84% 8114 + 3" 
98% 98 98 — % 
98% % +1 
102% 102% 102 ee 
101% 101% 101%. 
118% 118 1184-— y 
Ht - 94% 4+ 7 
94% 4+ % 
101% 108% 1088 108% 




















Range 1928 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
26% 10 Chi & Alton 3s 49 + 23 13 12% 13 ne 
109% 75 CB &Qrig 5s 71A.......... 139 9544 91% 95 + 34 
ae eS era 75 8914 844% 89% 4+ 5 
1 81% C B & Q gen 4s 58............ 245 97% 94 974 + 2 
111% 90%C B & Q 4s Ill 49............. 10 102% 109 102% + 2! 
10%, 85 CB & Q 3% Ill 49............ 71 «97% 95% 97% + 2% 
107% 85 C B & Q 3s Ill 49 reg........ 5 92144 92 92%... 
17% 8% Chi & E Ill 5s 51 16 13 16 + 3% 
164% 7% Chi & E iil 5s 51 ct 15 14 15 +5 
108 56% Chi & Ene 5s 82 83 83 os 
22% 15% Chie Gt West 4s 59 21% 19 21% + 2 
7% 3% Chil & L 6s 66 5 4% 5 +1 
15 9 Chil & L 6s 47 13 13 13 +1% 
7% 3 Chil & L 5s 66 5% 4 SH 1% 
144% 9 Chil & L 4s 47 11% 11% 11 im 
134 7 CMS 114% 8% 104+ 1 

4% 24C0CMSP 3% 2% 3% + 
344 194,CM & 8 254% 22 25% + 3 
36 20 CM&S 27 #22 26%+ 4 
35: 21 CM&S8 25 23 25 +4 
35% 194CM&S 26% 21% 26% + 4% 
30 19 CM&S 20 20 +1 
22% 15 Chi & N 18% 16% 18%+ 1% 
12% 7 Chi & N 11 9 11 +1 
22 14% Chi & N 19 17 18 +3 
7%, 3% Chi & N 6% 4 64+ 1 
11% #7 Chi& N 10% 9 10% +1 
11% 6%Chi & N 1014 T% 10% + 1% 
18% 1214 Chi & N 17% 14% 1744 + 4 
18% 13 Chi & N 16% 16% 16% + 3 
18 12 Chi & N 16 15 15% + 37 
51 41 Ch Ry 5s 444% 44 444 — 2 
11 5%4CRI& P4 9 TT! 8+ 
8% 5%CRI& P 4% 8 ™%+1 
54 3 CRI & P cv 4% 3 set 
22% 1440 RI & P 4s 88 20% 18 19% + 4 
19% 4%CRI& P 4 18 16% 18 + 24% 
10% 5%C RI & P rfg 4s 34 § 9 7 8% + 1% 
9” 5° CRI & P rfg 4s 34 ct..... +17 7% 6% T%+1% 
67 46 C T Hte & 8S E rfg 5s 60....... 4 65 65 6 +2 
54% 36 CTH &S E ine 5s 60 19 4816 43lg 4816 + 8 
1074, 1024 Ch Un Sta 4s 44.............. 10 10414 104%, 104%... 
110 103 Ch Uu Sta 4s 63 D............ 40 107% — ieer + Pi 
109 99 Ch Un Sta 3%s 63 ............ 70 105 + 
105% 9714 Ch Un Sta 3s 51 ............ 36 «101 100% ion sa 
924% 71 Ch & W Ind 44s 62........... 36 914% 88 914+ 3% 
100 Ge Ee @ fs | eee 30 pa a as + 2% 
80 48% ener dene 2 SEA 62 77% + 4Y 
107% 10214 Cinn Gas & El 34s 66 ........ 28 107% 106 + 2 
108% 102 Cin Un Term 34s 71 .......... 18 1075 106% ior — & 
110% 107% Cin Un Term 5s 57 C..... 5 109%, 109% 10974 + &% 
38 41 CCC & St L4%s 77 ......... 93 601g 5516 6014 + 7 
102% 95 CCC & St L Cairo 4s 39 ..... 4 98 98 98 ie 
57 50 CCC & St L 4s 91 ........... 55 55 55 +5 
78% 61 CCC & St L 4s 90 St L 5 68 66 68 + 3% 
90% 59 CCC & St L gen 4s 93 18 70 75 +10 
106% 100 Clev & Pitts 4%s 77 ........... 10 -102%4 102% 102% + 1 
11244 107% Clev Elee Hil 3%s 65 ........... 35 11014 109% 110% + 1 
104% 73 Clev Sh Line 4%s 61 .......... 5 8) 80 82%, — 2 
105% 77 Clev Un Term 5%s 72 ......... 56 «845, 80 84 + 4% 
10244 71 Clev Un Term 58°73 ........... 75 Tq 13% 11% + 3 
92% 64 Clev Un amy" we 77C 25 74 68 731%+ 8 
103 95% Tt FS ee eae 3 101 100% 10014 — 
65 Ca Fat 4 70 Pea esionieee tee ; 2 53 51 53. + 
49 30 wu di ee 29 47% 42 4T¥g + TY 
98 86 Colmbia G 5s 52 Ap ........... 4 955, 9544 95% + ig 
99 86 Colmbia G 5s 52 May ......... 56 95% om 95% + 1 
6% 85 Colmbia G 5s 1961............. 84 Ot 92% 94 +1 
11 105 Col Ry oe & i4 48 6S ....... “oa = 108%, = + 
102 954% Com’! Cred 34s 51 ............ 0: 101% 102% + % 
1038 rd Com'l Cred 2%s 42 ............ 30 103 1028 1027 + & 
10614 100 Com’! Inv Tr TE: «vain ee's wane 32 10614 105% Mies * 1 
105% 103% Comwith Ed 34s 68 .......... 198 10514 105 105 os 
109%, 105 Comwith Ed 4s 81 ....... 87 109% 107% 109% + 1% 
11014 100 Comwith Ed cy 3%s 58 ........ 345 109% 105% 10914 + 4 
108% 102% Comwith Ed 3%s 65 ........... 14 10: 106% 108 + 2 
109% 10014 Com Ed cv 3148 58 new 1..... 626 109% 105% 109% + 4 
10814 104% Conn Riv Pow 3%s 61 ........ 11 108 108 08 oe 
106 103% Con Edis 31s 48 .............. 257 105% 105 105% + % 
105% 100 eer. Edis 34s 46 ...... - 40 105% 104% 1 + & 
103% 9914 Con Edis 3\4s 58 .............. 254 103% — 103 + & 
104% ore, Con Edis 34s 56 ............ .- 46 104% 104 104% + 1 
104-9246 Con Oil 34s 51 ............... 165 104 103% 102% + % 
174 10 Com Rys 48 54.........c0..00 op ae 10 10 10 os 
56 40 Consol’n Coal 5s 60........... + 4 47 45 +2 
109 104% Consum Pw 3%s 65............ 5 108% 108 108%+ % 
106% 100%, Consum Pw 314s 70............ 47 1064106 106 — ¥% 
106% 102% Consum Pw 3s 67............ 106% 106% 106% + % 
10714 10114 Consum Pw OS 15 10714106 107% + 1% 
104 98% Consum Pw 34s 66............ 17 10354103 103%— % 
105% 98% Container — Dressers 6 104 1034104 +1 
tees. te. ree 4 96 94% 96 + \& 
105% 9914 Crane Co 3s 51.............. 5 105 105 105 . 
10614 100 Crown Cork 4s 50. Limb sets incge 11 104% 104% — vor 
106% 102% Crown Will 6s 51.............. 12 105% 104 —% 
4 2914 Cuba No Ry 5s 42............ 49 34 32% fi +1 
Pre Eth} Cuba RR 7s 46............... 8 44 2% 
aS Y Se ere 34 = 39% 38% 30% + % 
109% 105% DAYT P&L 3% 60............ 108% 107% 108% + 1 
Del & Had rfg 4s 43........... 244 +58 53% 57% + 4% 
108 198 Del P&L Sf Serer ee 3 106 106 106 es 
105 103 Del so - “a9 RS Pe eA A 3 103%103 103 ss 
108% 105% Pe a era 107% 107% 1074+ % 
D&R G ‘a4 6 EERO SS: "+818 1 11% 13% + 2 
is 8% he Sk, ae *+§141 13 12 13% + 2 
8 3% D&R G Wn 5s 55............ *+ 15 4% 5% + % 
7™% 3% D&RG W 5s 55 asd.......... *+ 32 4% 4 44+ % 
12 5% D&R G W 5s 78............, +86 11 10%+ % 
4 3 D Moin&Ft . G8 Bist... Bene *+ 16 4 45% + 1 
11414 111% Det Ed se 6 Saba iaia vibes aoe 20 113% 113 113° — 2 
= 107 Det Ed 4 oo buwines Cheese Ses 32 111 110% 110% — 1 
103% Det Ed 3158 Ween ds cecasetonad 42 110 108 10 a 
109 88 Det Tun gt “ee ohaudepewemes 98% 96 + 2% 
106 102% Dow Chem 3s 51............... 1 105 10 108 . 
— 100% Dul Missabe & 1 _ __ eae 32 103 103% ey % 
110% 106 Duquesne Lt 34s 65........... 23 «110 109% + % 
901% = E TEN V & G cn 5s 56 82 75% 82 +8 
108 Elec Auto L 4s 52 108 107 1 — 
106 13 a P Nat G4 106 105% 106 + % 
43 le rfg 5s 6 15 12) 15 + 2% 
42 rfg 5s 75 15 12 15 + 3 
70 38 Erie Ist 4s 96 43 39% 43 + 32 
53 Erie gen lien 4s 96 22 420% 22 +1 
51 10% Erie cv 4s 53 17 14% 16%+ 1 
361% 10 Erie “4 = 53 B 13 16 14% 16 +1 
105 E © OS GB. ccccesovees “+ 2 42 40 42 + 
85 3% Erie y Rng i SES eee *¢ § 40% 38 40% + 
104% 97 FAIRE MORSE 4s 4 he veeas 21 104% 104% 104% + 
100% 89% Fed L & T ist fs 42......., 10 100% 100% 100% + 
91 Lt T _| reer 4 i 8614 + 2 
9814 894% Wed It & T 5s 42............ 97 97 97% + 
Fed Lt & T OD Micdsecces 98144 97 98144 + 1 
3% Mia E Cat Se 74..,......... *+186 8 7 8146+1 
8 3% Fla E Ost 5s 74 ct.......... "+ 23 8 Hy 8 +2 
oa 49 Fla E Cst 1% 59.......... 2 2 eC 
34% Fon J & G 2-4s 82 fld *t§ 1 1% 1% 1%— % 
Pe ce a ee 48° 41 «43°43 
101 85 GEN = ie = aeeeseees 101 100 100 +1 
1 101% Gen Mot Accept 3s 46...... 57 105% 104% 105% + 1 
105% 101 G Mot e.. - 105 + 
100: 89 Gen Pub 8 5 1 + 
65 37% Gen Stl Cast 6s 49 + 2 
$0 84 Goodrich 44s + 18 
78% Goodrich 6s 45 + 
108% 101% Goodyr T & R 5s nes 
104 80 Nor Ry 5%s 52 +9 
99% 67 Gt Nor -- Sere ee +5 
90% 64 Gt Nor 4%s 76 D. + BY 
8 68 Gt Nor 4s . + 6% 
1114-94% Gt Nor ist 44s 6 + 
1 74 Gt Nor 4s 46 + 
95 69% Gt Nor 4s 46 H 
82 Gt Nor 3\%s 67..... +7 
53, G Bay & W deb A peli} 
10 %_G Bay & deb B + % 








Range 1938 
High. Low. 
81 55 Gulf Mob & N ~ 50.. 
82 55 Gulf M & N 5s 
ee 76 Gulf St Stl 44s 6 
106% 99% Gulf St Util 4s 66. 
4 106% Sees WET Oe OD... .. ccc cece 2 
Harlem Riv & P 4s 54....... “+ 3 
110% 108 Hockg V 4145 99............... 7 
81 52 Hoe & Co ist mtg 44.......... 17 
103. 99% Hous Oil Tex 5%s 40.......... 10 
35% 13 Hudson Coal 5s 62 A...... $6 <eaee 
61% 40 Hud & Man rfg 5s 57.......... 110 
24 11% Hud & Man inc 5s 57......... t 90 
110% 106% ILL BELL z 3 70 B. «if 
54 aT Il Cen 4s -_ deny Our aaa 26- 
48 re er 216 
54 34% Oe Ee See: 133 
4 23 «IN Cen EN aici: Kalen nicest . 
_ = - SS SRRPReeer ree 
oo = ECE CSELEN OSs a.. 283 
or 100 IC&CSLA&N O 4ks 63.. 
107% 105% Ill Steel 4 ies aescwen sce. t 
108 101% Inland 8S ck ea 25 
60% 40 Interb BR Tr 7s 32........... *+$ 45 
34% 10 Interb R Tr 6s 32.......... *+§ 99 
65 42% Interb R Tr rfg 5s 66........ *144 
63 42% Imterb R Tr rfg 5s 66 ct...... ° 5 
89 65 Interlake Iron 4s 47............ 30. 
Dneseceeeeens 4 


Int Agric 5s 42 
In 








19 12 Int Gt Nor 5s 56 
48% Int Hydro El 6s 44 

51 351g Int Mer Mar 6s 41............. 
89% 54 Int r 6s > Rafe nae maren's Rae 

86 «BUG AE Paper G6 47... 0... cccccccs 

94 75 Int Rys ¢ CA Ks 47 9 
SS TT Seb ee © A Oe V8... cc ceccs 4 
100% 74 Int T dk, | ep SE ee 293 
744% 39% Int T & T 4%s 52............. 251 
78 12% Re 2 SaaS 283 

3% 1% Iowa Cen rfg 4s 51.......... *+ 18 
7814 40 JAMES F & CLE 4s 59........ 10 
98% 88 Jones & Laugh St 44s 61...... 2 
30% 20% K C FT S & M 4s 36........ *+$ 36 
27% 164K C FtS & M 4s 36 ct...... *+ 12 
74 444% K C South 5s 50............... 62 
75 RD YS re 68 
10814 toad OP PD OE Goa acc ce cccssese 58 
10814 103 C Term 4s 60 reg............ 3 
106% 103% Kans 2 &E 48 ee 10 

80  * eg =  Seeeegeeense 5 

10834 9914 Kentucky Cen 4s 87............ 1 
81% 71 Kings Co Elev 4s 49........... 17 
103% 95 Kings Co Lt 6\%s 54 1 
100% Kings Co Lt 5s 54 1 
103% 96% Koppers Co 4s 51..... 104 
103% 95% Kresge Found 4s 45.. 29 
100 §=85%4 Kresge Found 3%s 47... 26 
614% 47 LAC GAS reg =. « 
60 47 Lae Gas 5%s 60 ae 
90% 75 4 be 4 5s 39. ~3 
102 «78 & MS 3i%s ‘97 3 
34 24% Tatar Nit ine 75.. t 3 
71 eh C & N 4%s 54 al 
65 ri eh GO @ N Sp ote: 

39% 18% Leh 





40 19% Leh Val Coal 5s 74...... 


62 30 Leh Val H 






29 

Vai Coal 5s 64..... - 8 
Pe 

5 





40 16%Leh V RRR Re 9 
19% 16% Leh Val 5s 2003 Asd........... 2 
33% 13 Leh Val 4% 2003............., 57 
18 15% Leh bi ae 2008 ASd......... 9 
re Oe Se Se ea eee 85 
54% 45 Leh Val ‘enn SPU cceveersace 7 
118 105% Lex & E 5s 65 ................ 4 
131 8 Li 8 2 ae 1 
126 121% Liggett & M 58 51 ............ 12 
112% 99 Liquid Carb 4s 47 ............ 37 
102% 94% Loews 318 46............00005 57 
88 73 Long Isl rfg 4s 49 ............ 45 
88) 73% Long Isl rfg 4s 49 st ......... 12 
86 Long Isl unif 4s 49 ............ 11 
125 115% Lorill: CS aera 7 
851% sia 7 eee 84 
102 83% Lou & N 5s 2003 B .......... 23 
93% 75 Lou & N 4%s 2003 ............ 84 
105 97% Louis & N un 4s 40 ........... 98 
90 74 Louis & N ist 4s 2003 ........ 25 
65 Louis & N 3%s 2003 .......... 2 
111% 98 Lou & N Atl K & C 4s 55...... 9 
107 = | Pah py RR RR cone 
80 Lou & N So Jt M 4s 52 ....... 5 
106% 101% Lou Gas & El SOO sedecccce 19 
91% 70 MAINE CEN 4s 45 ........... 2 
55 Maine Cen 41s 60 ............ 15 
31% 20 Manati Sug 4s 57 ............. 15 
344% 17% Manhat Ry 4s 90 ........... *t160 
32 164% Manhat Ry 4s 90 ct ......... *t 51 
20 = — Ry s eee a 
99 Man R R So SS eee 1 
97 aly Market St Ry is" 40 Shenveketer 2 
106% McCrory Strs 5s 51 ........... 2 
104 93% McKess & Rob 5is 50......... 84 
to 91 ead Corp 68 45 A ........... 14 
110% 10344 Met 4 WU dradcvesenccess 11 
103. 79% Mich Cen Dek cobiecian eae 3 
103 79% Mich Cen 3) RE cas saeawe 6 
89% 60 Mich Cen 4 rrr 2 
1 Mi N 358 40..... *+ 3 
60 31% Mil & Nor cn 4%s 39 ......... ° 
104% 9814 Mil El Ry&L 5s 61 B......... 15 
104 Mil El Ry&L 5s 71........... 26 
20 13% Mil Spar&NW 4s 47........ *+ 8 
814 GE, on Ge.34 ct........... +13 
Pe EY eS aaa. *+ 66 
6 MSP&SS Mar 6s 46......... + 3 
70% 60% MSPASSM Sie 98.00.0220 /*f 27 
&SSM » ae t 
14% MSP&SSM gtd 5s 38 ll 
14 544 MSP&SSM cn 4s 38 40 
45% 18% Mo-Ill 5s 59..... *+ 24 
50 2814 M-K-Tex 5s 62 A . 82 
24 10 M-K-Tex aj 5s 67 1164 
45% 25 M-K-T 4%s 78. er 
7 48 M-K-Tex ist 4s 90. 53 
42% 28 M-K-Tex 4s 62 B.. 36 
6% Mo Pac 5%s 49..... 83 
25% 14% Mo Pac 5s 65............ *+ 45 
14% Mo Pac 5s 65 A ct......... wh ee 
25% 14% Mo Pac 5s 77 F ............. +224 
144% Mo Pac 5s 77 F ct.......... *+ 21 
25% 14% Mo Pac 5s 78 G............ *+ 79 
25% 14% Mo Pac 5s 80 H............. *+ 11 
ar = Me.Pae Ss H 80 ct.......... pg Pe! 
25%4 2 SS eee *+314 
8 EES ea *+236 
28) 18% — Mont 5s 47.......... *+ 15 
29) i ee *+§247 
26 Mob 4 Oo es SOP Poe +265 
07% nen 2 See 7 
107% PaPbSv 4%s 60....... 48 
99 85 Mon W Pa Pb Sv @5...... 10 
96% Mont Pow 3%s 66............ 188 
62 34% Mor & Essex Ss 6 
mie 34% wa & Essex 4448 55......... 36 
71 Essex 314s 2000....... 
103% 101 Mount St T&T 3%s 68....... 102 
68 3 FAee Ce S SFE ts 7 rer 4 
ei 4 - Dane 3h dh h eka enn leat 12 
1 1% Nat 3 s 3 Pog Serer 250 
Dist Pr ie 50 bieket eeCe 30 
104 100% Nat Gypsum 4 7 haa nate wane 4 
Nat Rv M 4%s 57 +10 

















Sales Net 
in 1000s. High. Low. Last. Chge. 


74% 74 T44-— & 
73% 72% 7344 + 2% 
89 87 89 — 


4 
106% 105% 106% + % 
107 107 107 — % 
55 a — 
115 114%115 + 2 
70% 70 70 — ¥ 
102, 101% 101% — i 
34 + 5 
ay 5 + 3 
36% 14% 18, + 1% 
110% 110% 110% + 1% 
oe 
y 4 as 4 
Be ee 2 ty 
6 45 + 6h 
58 57% 58 + 8 
51% 4 + 5% 
47, 4216 47h + 5 
ioe oe woes “8 
107%, + 
7 55 seid + 2 
me ot 
% 4 
setae 
88% 86 88% + 3% 
102% 1024 102% + °% 
6 3 6 + 2% 
19 13° 19 5% 
17% 13 17% + 5% 
a Ie 
78% 76 78 + 1% 
51% 49% +3 
8814 86 88% + 1% 
95 91% + 4% 
85% 83° 83 — 2% 
80% 79 80% + 2i4 
100% 100 100% + %& 
7418 70 72% + 314 
18.72% 77 + 5% 
“% 8 Me Se 
57% 56% 57% + 3 
94% 94° 9444+ 
28% 26 28% + 2%, 
24 23° + 2 
ily Si m+ 5 
7 +h 
107% 106% 107% + °% 
105 105 105 : 
105% 104% 105 + iy 
i + 2% 
101% 101% 101% — 1 
80 + 2% 
102%4 102% 102% + 1% 
102 100% 102 +i 
10314 102% 103% + 1% 
+ 
mn 54 55 + 
55. 530 54%™_+ 1K 
85 84% 85 + 2 
83% 82% 83% + 1% 
32, 32 32 — 1% 
#1 
29 29 + 2% 
28 28 «28 —1 
36 30% 36 + 5% 
20 19° 19%+ &% 
19% 19% 19% + % 
18% 17° 174+ Y% 
18 17% 18 + 2M 
164 16%+ % 
52” 50% 52° 4 4 
128% 128% 128 — 1, 
125" 124 i2ait 1 16 
110% 10914 109% + 15 
102%4 101% 1018) + 3 
014 79% 8014 + 73 
82° 77" a2 Be 
80 80 — 4% 
120% 120% 120% — % 
% 79% 8414 + 4% 
7 91 97 4+ 6 
214 88, 204 + 4 
99% + ¥% 
86 85 86. + 4% 
76% 80 +5 
102% 101 102% + 2% 
98% 98 98 — &% 
6 73 —2 
106% 106% 106% + % 
72% 72% 72% + 2% 
48% 43 4814 + 6 
31% 29 31% F 2 
32% 29 31% + 3) 
30 26% 2916 + 4 
20 19% 20... 
9 9 9 + & 
2 Be sy ot 
104” 103% 108" + % 
104% 103% 104% + % 
110” 109% 109% + 
9 95 95 + 4% 
“ 6 &  .. 
5, ? is 25% 
+ 
31% 31% 31% .. 
103% 103% 10342 + 
104% 104 104% + 
. i. a +s 
8 7 8 + &% 
iy 3 iyi i 
sf 
6 A + 1 
67 65 67 +2 
™% 3 + % 
™% 6 a 
45% 45. 4514 +13 
ot ht 3h 
1 19% + 
3, 36 go + A 
59% + 
Saat 33% 3714 + 3 
oft 3% | 41g 4 
18% 20% + 3 
20° 18 20 + 5% 
ih, we tt 
19% 4 
a” isy at 3 
20% 18% 20% + 3 
18° 18 +2 
21 (18% 21 + 3% 
5 6 + & 
zg 2 + 4 
+ 
rita 24 24% % 
a 101 + 
98% 97 te +2 
One b+ 
33 43% 31 + 5 
51 +s 
103% 1025 103% + # 
6 61 65 —2% 
3 632% 34 +3 
10444 103. 104. + 


& 


at 


ier? 








es he 


are rey | 
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Net 
Net Range 1938 
Net Range sss Sales m.. 57 High. Low. Last. Chge. 
Range 1938 i woes. High. Low. Last. Chge. High. in 1000s. High. Low. Last. Chee. High. Low 0008. 106 - % 
High. Low. n Pw 4\%s 66. ays 104% 103% 104% + 2 108 8698 ‘Belgium | Pre er 38 cer a 1 
% Nat Rv M 4s 77 asd. -eoet 2 HE Tie % yr ty Oe 57% 51. 57% + 6% 107% 96% Belgium 65°55... oe 103 + 
10893 103" 8 ys & Steel 4s 65 ........----.. s 108% 19% 10T% + 3 42 St PeoaNW Se a pat is” 14% 15+ % 23% 18 18 Berlin City Sie 50 gao0° tf 4 19% = ‘ a 
= shh °F sae hed ad n a LoS © écnnee b 
w ing Ter 53.52 - 71 eee, + > 69, 50, St L RM & Pac 5s 55.. my mw + is 20 Berlin City El 6is 59... ....+ 26% 26% 2%+ % 
128 120% Rey Ee TAT die. 61 B ; ion ig’ > ist PASE LS Foe B 0 ct... ion “9% toi + 1% 2814 19 Berlin City El 6s 55..........1 2 26 + 2 
04% N J Pow & L 4% 60... 107-107 + me 7 MLSE S _ 2 22% Berlin El Elev 614s 56........+.15 29% 28° 28 +1 
108% 1 N J Pow & L 4%s 60 5 107 7% St LS F 4%s 78... ll 9% 11146 + 2% Ye, | b - 13% 14% 1 
N N 2 6 6 &  .. 14, THSLSE + 23” 124 Brasil 5 41 ................. +23 15) 
101 = nN +4 Pu Sv Se 52 * eee - 31 100% oot = + 1% 11% sf = : = pe ates... mane 6 12 is 2 $ iz 19% rf —_ oes 26-57 ake umda eee t = = a = En - 
100% 84% N © Pub Sv 5s 55 B.......... » & b 134 7 St LS F 4s 50 A ct. 10% 9% 9% + % 19% 8% Brasil 64s 21-57... °-.........1 30 13% 1G 12 — 1 
N Ort & N E 4%s 52...... : = =. SS "4 ee 22% i, 22ig + 2 1914 9% Brazil C Ry El 7s 52.......... 
7 67 65% 6 +5 37% 13 St LS W Se 52..........-.. 1s 2% + a” «ao eee 12 79% 78i¢ 7oit 4 
io 22 NO Tex kM 5igs 51 tis3 33, Oe 35 t By ae oe Se eres" 3% im a in 102 95 Brisbane 5s ST ............... 22 981g 97 98 — 
38 22 N O Tex&M 5s | Seaean *+ 7 30% 284% 30% + 3 6714 38 St L SW Ist 4s 89........... ~~ wa mln me GG blemeee ... 6 98" 97 8 
37 22 NO Tex&M 5s 56C......... 38 21% 30 +5 1 tg St Bu crtma tus oe8 Y 8% + 1% 103° 98, Brisbane Gs 50 ...... reneeg 8 109, 102 mts 
36% 23 N O Tex&M 4 + 3 3 Bs) wis sade tig SH Sa 11544 11544 11516 — 23 7 ky ere - io" sy 
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in 1000¢ Aigh. Low. Last. Chge. Range g0a8 Sales Net | — 1938 Sales Net 
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Sydney 5\%s 55 43% 4214 Uruguay 3%s 78..............+ 27 43% 42 43 . Act or securities assumed by such companies. 








Transactions on the New York 


urb Exchange 


For Week Ended Saturday, Oct. 8 
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mSBR 


way 


67 es: 
119% 113% Bell Tel Pa * 6 ). 
Th 26 . 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Range 1938. Stock and Dividend Net 
. Low. in Dollars. High. Low. Last. Chge. 
17% ACME W vtc cy)... ee rT 27 
2% Aero Sup Mfg B rere. ao. 
23 Agfa-Ansco ......... ee S| 
i lee 8% 
7 = 26 Assoc eA H:C) siete + 8% 
IR bichon apie ¥.0s.0 5.0% f 9, 

1 Atr en el ere + 1% 

ma may WOr.......... eee, 
33% Ala Gt Sou (3e)............. 51% 51 

Ala Pow $7 pf (7)........... 65% 6414 

TS eee -. 1% ay 
2 Alles & Fisher............. 2 
12% Allied Pr A (1%). ....t 18% 18% 
58 Alum Co — Fas Anibik as. 0 wines 116 
93 Alum Co Am - — Sewes'eonit 105% 103 
14% Alum Goods (.5 15 15 


CS eae 


“4 i ‘hook (3e). 
_ Box Board 
Capital B... 

.- 4 Cap pf (14 


15 Cyan B (.60) 
Am & For P 
84 Am F & Hoe (.55e) 
194% Am Gas & El (1.40)......... 28% 
104 Am — i 114 
ER Sa + 5y 
23 Am Gen OS a: + 25% 
8 Am Sa 3 
14% Am Lau Mch {-3) eee 17% 
me 6 Am 14 & T (1.20)........ 15% 
Am Lt & T pf. Cis) PETS. 5 
Re 18 
54. Am Mtg p vt, (Ss) CE Sigees crests 65 
5% Am Maracaibo ............ t 
16 Am Meter “ie) vg ase me aaeee 2414 
30 Am Pot & Ch (le)........... 4 
5 Am Repub (‘.10e) + 10% 
3 Am Seal-Kap (.20e) t 41 
Am Superpow ........... am. | 
| Super 1 pf a“ —Rcaawels 65 
Am Superpow pf ......... 15% 
Ff NN SE aera ee 
3 Ang-Wupp (.20e) .......... ae: 
pex Elec Mf 





G 
SL ae 3% 
16 Ati Cst L Co (3g) .......... 24%, 
+4 Atlas Corp war ........ : 2 
an 184 





% Automat Prod SS ees 
6% Auto V Mach Cga) eres ue 
4 Avery & Sons (.40e) .......% 6 

1% Avery GS war ............ 2 

1% Aviation & Tran ...........¢ 2 
13% Axton-Fis A ..............+ 36% 
19 BABCOCK & WIL ...... ‘ne ae 


Baldw Loco war ... 


11% Bald Loco pf (2. fo} 
Baldwin Rub 


14 Bell Tel Can 


mnmnm AIS ..... 1.0... 200 
5% Bens & Hedges... ae 
14% Bens & Hedges pf 

Berk & Gay Furn.......... 

Berk & Gay Furn war 
6 Birdsbor S Fdy........ 


Corp ; 
2% Brewst aoe Cabe)..... <0 ; 
4% ee eee 


2 
ED pikicie'axaas Siviwlew's oe 
Ns 5 4s bene vn a = 
22% Br-Am T ~ (1. Biled cose 
1h Brown Co pf......... 
Brown F & . aoe Tee ee es « 
? Brown-F Dist .. PRS ee 
2% Brown Rubber ............. 
24% Buckeye P L (2)............ 
18 oe eee fest: : 

88 Buf N& EPip 
10 Bunk Hill & 8...... 


1% Burry Biscuit |. S 
18” CAB EL PR vtc............ io 
Calamba Sg (1.60a)...... is 
EO Seen 21 
1% Can Ind Alc B.............. is 
os « was cn Vicia cs - 


+++ 





teehee ++++ 


+ 


aga Oe AIO CO 
Fa Re . 


“a 
a 
ores 


~ 
NAoe Orem OO 


RK 


oe 
Rie 


on 


te 
= 
cs 





~ 
on Nad 
KF 









a a 


1 


as 


ee ee 


ne 
# 


++ 


High. 
15% 


85 
32 


™%, 


23% 


27 
a 
5° 
5 

11% 
1% 


1% 


45 
10% 
17 
25 


7% 


40 


314 
9%, 
2% 
3% 
3%, 

344 
9 


13 
16% 
64%, 
23 


2 


4 
6% 
9% 


13% 


Range 1938. Stock and Dividena Net Range 1938. Stock and Dividend Net 
Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low. Last. Chge. Sales. 

, Carnegie Met ............. + % 2,900 67% 26 Fla P&L 2, pt (3. ee 67% 62 8 + 4% 2,450 
esi Caro P & L $7 pf ¢ 90 22% 14% Ford M © RE Siocancees 22% 21 2,1 
16. Carrier Corp........ 11,700 2212 15 Ford M Can B (1) .......... 2216 22 + + a 550 
4% Carter (J W) (.45e) 100 5 3% Ford Mot “Ltd (. the) seeee eke 4 2a 500 
6% Casco Prod (1\%e) + az TWO | 5 2: I i ss «cau Go ha ores 44 4 — 500 3% 
1% Catalin Am ......... d 34 % 5,100 | 8 64 Froedt ¢ M (.35e) y 300 
50 Celanese 1 pf (3.53e)........ 3 7% 78 + 4% 25 17% 14% Froedt rd of (1.20) 250 
SRI, ove sane sae as ceseed 4 3% 4 +1 300 il =: SG Bveubant Tre .............. + y + 100 
14 Celluloid pf ...............2. 22% 20 20 + % 500 19% 6% Fuller (G A) .............. + 2 150 
48 Celluloid 1 pf Pe Seas.  ™ 52% 56% + 5% 60 = 4 a, = oe hsp sae 22 = 

RRR iisiccses vos 0c 1g e+ %  6U0 Pf (4) .........4. 
10%, Cen Hud G ‘t eee -1% 12 12% + 1,200 : 
758% Cen NY Pow pf (5)........ + 807 85 ao” + 614 330 85% 75 GATINEAU P pf (5) ...... + 858 et 85% + 4 10 
43 Cen Ohio Eo eee + 1% 6% TH+ % 200 a 2% — Fireats “(ige) bette eee ee f a u b 130 2 ¢ 500 

OS. eeawe wea 4 sd wo , 9 8 em EIPepTE (ZC) .....-.06 oy 

3° Cen mM 21 6% wf...........: 5_ 44 4% + 375 74 Gea Invi As pi ms g e+ 1,100 

en M6 ME TH we... 0.00 ae aes Yaa 2 Serv pf........... . 

Su oe Ry? ieee —— es aan 4 a Gen Tel (1) SOE 13% 12% 13%+ 1% 900 
5 Chamb M W St (ie). ae ee, 7 : ae. 100 3 ; pom el pf (3) ............ t 4 . 43 f 200 
oe! ebeeibeee + 5% 5% 5%— % 100 75 fGen W G&E pt (.40).......4 75% 74 75% + 1 300 
12% Cher-Burrell (.65¢).._... LI). 13% 131% 1314 4 100 ng OS See Pee ©  ....... ; 4 es 330 
97 Chesebrough (4a) |......... 1144 11318 11419 + 1 800 ee oy © Re i 33% 33% 33% + 2 10 
40 Chi Flex Shaft (4).......... 76% 70 71 +1 4,450 pa 26” Gas oal Net) xd...... 6 ' 2,500 
5% Chi Riv & Meh (.35e)....... 8% 8% 8% + % 200 17% ge , aS +++ 31% 30% 31% + 2% 

% Chief Cons Mng............ Sg _ 1,000 Ly eo idfiela: ills es 5 10% Bb + * 1, 
BOC AMIEE BME 6 6is8c0t cxecae ess ATR 44°47” (+ 4% "65D a 3"Gon ns seer ccceen ces 3° i 7,000 
54 Citles Service ............... 814 7% 8% + 1% 4,700 24 is Gace nf Pence cee ween ; 2 3 % 100 
eee ... 39 35% 38 + 118 1,800 20% 13% G orh Mize te witsctteeee 18% 20 +2 150 
a rd yes pf Pe Bethe mime Gis BCE an eS os = 3 = «is Gran 0 its vte ( fie) kaiser eal : x 19 . + 3 en 

WBS PE BB. 2 osc csncccecs + '. on oe eae !lUCU Sha ? 
20 Cit Sve P&L 87 pi 9 @ @ 43 25 a Gray irel 4 ay ee dena ro at es Me 
4 City Auto Stpx .- % 7 8% + 1% 2,600 125 117% Gt A&P ist pf (7).-........123@ 121 1k 1 100 
13 Clark Control 15 15ig + 214 "200 4 as Ror eee a = = a4 
ahy, Claude Neon Lis. 1% 1% ..” 1,300 nm aimee 7 % Bh+ 2 — 
‘2. * 4 ie Greer Ped oo 3B RS BM 
We TERE ..--.<. + 6 Se+ % 13% 844 Grumman Aire Eng (ie). |). 13 - 2 
1 ties Deal... ......cn.. 2% m+ § 100 ; & (ge)... 13% 12% 13 2,300 
1s AA MOR... 0... Ce 2 i ot Ge ry Cell 6% Pr (6).....% 96 MW + 4 60 
1% Colon Develop 2.200202... . 2 25% 2% +" 1,600 Ye a ME) --e eres 41% 38% 39 —2 7,800 
Yolon Devel cv pf.......... t 4 43% + 
3% Colo Fuel & I war.......... . sf 7” + 144 2,600 2 ee ... ; 14  --. ce 
5 Colts PF Arms (2)......_ 54% 52 54 i” +s Hervena mew, + iy ig i@s $ 1880 
Ty Colum G & Ee (6).02.0:. 60, 534 60 + 9% 30 et Corp Am B 1 3 © Ye 
solum 5) Eee eee =e ‘ Z } 
ed ieee Hey 20% 13% Hazeltine (3) .+ 204% 19% 208 + % "900 

-— £5 “ ‘a 4% Hearn Dept Strs ¢ 5y +1 1,000 
a” Comm Pw & Lt 1 pf. Pee 525 30 4 Hearn Dept Strs pf (3)....1 25 25 25 + % 100 
py he 18D 10% Hecla Min (.15e)..........; + 10% 9% 10%+ 1% 9,400 

poe ’y Sy Se aedeepaeen a Fs eee ; 7 5 Heller (W E) (.40a)....._. oR ages ee 100 
1 Comp Sh Mivci. Ps 400 11 Hewitt Rub (.45e).......... 1 10 «610% +3 400 

3718 27 Heyden Ch (1.10e) 3612 361% 361 + 1 100 
3% Cons Biscuit (.35e) ........ tt & 7 +4 8 sai, 40 ites’ A tba saat sail in ¢ 
3% Cons Coppermin  (34e) + % 18,200 a mie we ei ig "me et? ae 
13 CmeGa EB pla (Sh. fs aka” ake = ie 15% 11% Hollinger Gold (.65a)........ 14% 145% 144% 1,100 
4 16 ophane (%e clinsseo, ke Te Sod Se 
Cems Gee U6 .3.cccccccacs t % % %+ 4, 3 4 . 
situs ma 6 6 59% 57 59% + 2 400 22 18 | Hormel (G) aS 22 22 22 + 2% 100 
oman eon her Be 700 36 2114 Horn & Hardart (1.40e) xd.. 36 % 35 + 2% 650 
70 Cons Ret Strs pf (8)...... 7 8llg 81% 81% + 3% 40 Te a6 eon & Hardart Bei pf (5). 105% 108 105% 105% + 2 10 
1% Cons Royalty (.20)..... int Migs aie ie 400 a enn dS RE 65 2% 4,300 
24 Cons Stl Corp ........... % 44 1,100 i tone ~ pl ESS ae % “ i Se boa 
6714 Cont G & E pr pf (7)...... 76 «4744 76 +1% °350 2? Body - se teeee a i << 200 
4% Cont Rol ani ae aien adie 8% + % 1,500 4 1% Hygrade Food ............ + 1% 1% 1% .. 700 
Yook P & V (.60).........! + 9% oy a % 300 33% 15 Mygrade Sylvania .......... 20% 19 20% + 2% 200 
416 Cooper-Bess ............... + 8% 7% H+ if 1,500 
Copper Range ............. 6% 5% 6 + if ‘709 4% 2 ILL IOWA POWER......... 3 3%+ % — 900 

% Corroon & Rey ............ + 20, 252 2% — 100 6 3 In Iowa Power dv ct.. oe 4 44+ % 1,300 

% Cosden Petro ........... cf 2a oe 1 g 4,400 18% 12 Il flowa Power pf......... 15% 16 +1 1,600 
4% Cosden Petro pf ....... aes, | 8% Tye 8% 4 2 700 13% I 015 8 6 pen 408 4-6:8 8 aw 9 9% — 1,500 . 
6%, Courtanids (,29e) SSA eee a te bag ae 5% 7% Imp Ch Ind (.191e)... 7% T 4 100 f 
1714 Creole Pet “8 y Ses hea owes 22% 20% 20% — % 4,900 19 3” Imp Oil Ltd (4a). seeees 17% 17% + % 3,600 
3% Crocker-Wh. El M.... 2)... 6% 6 62+ Y% 11800 374 Imp Tob Brit (1.223e)....... 33% 3344 3344+ 11, "600 

5, Croft Brewing .......00... ae, . ee 2:400 15% 13 Imp Tob Can (.52\%e). . 151% 154% 1514 — 200 
2 Crowley DI (. 2 een t 3 OE gg, 200 1% oa i Ter MW Ase ct 1 * eal 400 

bite Keateia see : ite , 9 nd Pipe Line (fe)... 7 7, 7% + 400 
3" Crown © Intl A (1)....°.). 9% 9% 9% + 1% — 100 16 Ind Service 6% 7) PS. oid Ha | 30 
1 Crown Drug ....... weet ay He tee Me ieoo 1914 ay Ind Service 7% pf. - 12% (8% 11 + 1% 170 
ROO. cies tO 100 98 82 Ind Power & Light pt (6%).. 98 98 98 + 1% 100 
25 Cuneo Press (2)............ +45 42 45 +2 700 13” 7% — — on are % 5% + 2 200 
- ndus Finance a; Paha aie ecg se aol 13 il 13. + 2: 450 
Be hase aoe CB) ove eerees _ 10% 9 9%+1 1,700 69 48% Ins Co North Am (2a)...... 69 63% 67% + 4% 2,300 
ayton Rubder ....... mre, a 15 17 +3 2,700 22 16% Int Cigar Mach (2) 21 21 2° (+ «1% 300 

* gs Rubber A (le).....¢ 25 22% 25 + 4 850 20% 8% Int Hydro-Elec pf............ 19% 18% 18%+ 1. 1,700 i 

% Dejay Stores .............. t+ 5% 5 5% + %& 300 3 TPES OP WRAP... oc oss occae + 3% 2% 3% + 4 5,800 5 
_* ar ge — Mga Pf...... haanie | Oy Eo 30 314% 21 Internat Pet (1a)... 1112222. 27” 25 26% 4+- 13 11,000 f 
sig Detro ket : Mts. “2. %+ % 400 4% 2%Inter Prod .........-.....- + 3% 3% 34+ % ‘600 
51g Detroit Gasket & Mfg...... t 8 8% 84+ % 100 11 5 Inter Radio Oke) + 10! 10 10% — 1,000 
1% Detroit Gray Iron (.04)...... 2 1% 1%+ % 2,200 ? \%, Inter Safety Razor B....._.+ 2 % 4+ ? "300 
1 Detroit Mich Stove......-.. t 2% 2% 2B. 400 9 Inter Util A unk Se ae £2 Eo one 

etro’ ‘aper janegsenm 25 ee 20 %| «+» &, snter Util A................ 3 
14” Detroit Steel Prod... ._. ‘)l+ 33% 29 33% : “ 1,200 ae | ~—t, .2 eee a a 
2% Distill Tis i : ~ es 4% 25% Inter Vitamin C27). 55.5 + 4% 41 .4 200 
hw nw ao RE area 12 FH 203 = 1% — 5 2% Int Home Eq (.44).......... + 4% 4 444+ Y 600 
; ae nk “a ; 7% 214 Interstate Power Del pf..... 6 54 514+ % 170 
a Bae aee -++ 13% 12% aos + if 7 %  % Invest Roy (.06)............ ate 
11% Driver-Harris ; 22% 19% mete m. 19° 115 Iron Fireman v t c (1. 20). 18% 16% 18% + 950 

© Daneter Oem (ids)...2....:} ae Ee Gt = My ™% Irving Air Chute (1). -.¢ 134% 11% 130 +1 700 

3 —a rk 4 ivisssis 06:6 i. 3 3% re * 2,200 ; 4, \talian Superpower A....... t *&. - vu + ve 1,100 
uro-Tes _ LR ee g E 544 + 3,800 1 : 

Duval Texas Sulphur........ Weg a ae 800 Ca ; 1% Jeanette & esiien to ee ; Ha 1 Oe 

7 EAGLE PICHER LEAD..... 11% 10% 11%, 7% 61 der C P & LG pf (6)..... + = 

1% East Gee & Fou. ae i ig: Pe Ps ~~ 8 68 Jer OP &L7 pf (1)... 1 170 

2. Fast Gas 144% + %% 1,550 43% 21 Jones & Lan Stl............. + 3 1,500 

i) East Gas 27% + 1% 775 
14" East Sta 1% + 1% 800 2 ae +. -& 
7 3 eet ah ge | gh makin ob ore i 2 ia 

Wash. Machine B 350 + r 900 ngs . pf D (5). . + 6 30 
10% Edinon Br Stores (i)... u wi.” Lee 3% Kingston Prod ...... - 4,700 

% Eisler Elec Ls 29 500 18 F Kida (DE) (i)... ; "Joo 
43 El Bond & Share 8% 7% 8% + 1% 52,200 ia a fee (ie. - 

42” El Bond & Share pf (6) xd.. 58% 55° ssit44” °1'700 5% Rastt Cenp (-200)... + % 100 
36 El Bond & Share $5 pf (5) xd 54% 52 oat +3 900 108% 60% Kopp Co pf (5yk).. +-~ 
2 El Power Asso............. 4° 3% 4 + % 1,000 58% 44% LAKE SHR M (4)........... 1 — 1% 4,900 
2 Kl Pow As A... ~asnoies, iy oS) + Re SO 3u Lakey Fdy &M.......... |.) 2% 2% + ¢ 1,200 
15% he ae a eee as a ea 300 29 Le Tournean (1)........... P + 14 400 
a OE OE WOE... c ets 2 I ee de: peo 1% %Lefcourt Real .............. = ‘4 600 
Elect Share .............. + 24% 2 2+ & 500 15 12% Refcourt Real pf........... 124% —1 100 
Elect Sh pf (6h) .......... +70. 65% 68 + 6% 175 5% 25, Lehigh C&N........... aie ee ae ; 12,600 

io Electrographic (1) .........7 10% 10 10 - &% 700 } ‘; Leonard Oil Dev........... ty + ,300 

ti Electrol v tc . ice tee 1 700 25%: 15% Kdom Of) (1)................ 24 _ 6,400 
28 Emp G & F 7% pf.......-.-. 42% 4246 42% + 11%4 100 14° 10° Lipton (T J) A (1)........; = % 400 
6% Emsco D & Eq ( 55e) - 10% 9 1016 + 3 2,300 1 Lit Bros 2 ee 800 

4 Equity Corp .............. ( £2 — =o 4 ene 16% % Locke 8 Chi a co eee: + i 800 
7 Esquire-Coro (1.20a)......... 11% 10% 1144 Y 5/100 16 Lockheed Aire ............. + 23,400 

\% Europ El deb rt ........... oe % mx + &% 300 ei: 3 — sc Gas “(406 $d enka ee 9 t % 7,600 

i Fortis: 4, png Island Ltg............. 1 as 4,200 
2 FAIRCH AV (.15e) ....... + 5% 4% 5% + % 2,200 42° 28k T F ; 
6% Falstatt Brew (ie) 000.1. i 7% i — % “100 sty 23 Long Island his BBO)... 350 
" OD RE Er re t 4+ \& 6% Louis & E (.40).. 
SO eee + 61 6 + 500 , 
sf weve Euam Leniess t a1” 1% 20° + P 1,300 39°24 Lyneh Corp (1%)... 
_ Ree. 5 1,600 1 AJE ed 
Fire As Fae “Ee ea : .. oor + 2% 220 ae 4 out lglg ; 
ete eA cane + 144 17,700 8 
48% Fisk Rab pf (6) xd__...2.7, may oath tae 1 a TIS B 3 iy mee Un 
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Transactions on the New York Curb Exchange—Continued 





Range 1938. Stock and Dividend 











High. - in Dollars. a = 
10 ‘Massey-Hartis ae Cee a als P 

16% iif Master Elec (1)............ + 18 16" 
55 47 May Hosiery pf (4).... .. 53% 53% 
20% on” MeWill Dredg ... ne rere Fe 
125 Mead John (3a) ............7121 

4% %3 Memph N Gas (.20e)...... + 3% 
20 13% Merchant Strs (le). ovecue ee 

5% 3 Mer & M Sec A COP... set 5% 

5 Merritt-C & S.. 

dg \%4 Mesabi Iron ... . 

85 74% Metre Ed $6 pf (6) 

i y, Mich Bumper ..... 

5% 1% Michigan G & O..... 

9 5 Mich Stl Tube.... 

5 3% Michigan Sug pf. eprere 

5 1% Mid St Pet A vtc....... 

1% 3% Mid St Pet B vtc 

7% 4% Mid West Corp i 

1 4 Mid West war........ 

8044 59% Midvale (2%e).... 

1% % Mid-West Abr ............ 

9% Mid Of 2 See + §g 
3914 244, Minn Min & M (1.20e)....... 3914 
11% 6% Mock J Voeh (.45e). ancy ee 

Se 3% Molybdenum ..>..... RO 

3% 1% Monogram Pict .......... 2 
150% = Mont Ward A (7). . 153 

Montr LH & P (1%). Lawes 30: 

38% 38% Moore Corp (1.60a)..... Ts 
162 145 Moore C cv pf A (7)........ 162 

9% 3% Mount City Cp....... eee. ie 

5% 414 Mount Prod (.60)............ 5% 
121 100 Mount St T&T (7)...........116 
12 Murray Oh Me ¢. S00 «000 + 9% 
124 6 Muskeg P Ring... ee, 

9 7 NACH SPRG (%e)........... 9 
10 3% Nat Auto Fib......... ‘canes 

1 \% Nat Bellas Hess........ ae 
9 5 Nat Cont (.42%e)......... + 6% 
145% Nat Fuel G (1)............... 13 
38 is’ Nat Ol] Pr (.60e)......... -* 34% 
644% 38144 Nat P & L pf (6)............ 63% 

7% 2% Nat Rub Mch..... eee, 

fe «=o, Nat Service............ Aas yy 

2 1 Nat Service pf............ < 
18% 105% Nat Ser Ref (ye). ee 

9% 654 Nat Trans (.35e)........... vers 

3 1% Nat Tun & Mines.. --% 2% 

1% Nat Un Rad ROS <i 3 
17 12% Navarro Oil (.40a). ° + 15% 

Y SR eer yy 
5014 291% #4 Neti Corp (2e) neath Ree 

6 3% Nelson (H) ..... hixscaece® Ee 

™% ii} Neptune 'M eae + 5% 
62 36 NEPA 6% pf (4%). aves? ae 
108 85 New Eng T&T (4ige) eer 
10 r, t.8 2 Serre re 
14 10 New Idea Inc ‘a 45e).. oi + 12% 
724% 45144 N J Zine (1%e)...... o<« Cn 

2% 144 N Mex & Ariz LA... ade ee 
8144 42 Newmt Min (ie)... éveraiara 
30 20 NY& Hon R (2.40e)........1 28 

% 54 N ¥ C Omnib war. -+ 19% 

914UNYP& L7%& pf (7). -103 
10% 5 N Y Shipblid fdsh..... -+..7 10% 
20% 10% N ¥ Wat Sve pf.. aah .. 18% 

9 5% Niag Hud Pw.......... + TY 
8914 70 Niag Hud Pw 1 pf (5). a! ae 
70 60 Niag Hud Pw 2 pf (5) * 65 

5 \ Niag Hud A war.. iocmae’ 1 

1 i, Niag Hud B war. ar a, ee 

7 3% Niag Sh Md B...... jcceecee an 
44% 2414 Niles-Bem-P (1ie).......... 44% 

2% 1 — M (.1de).. <t n 

5 3 Noma Elec (.40e).. + 4% 

2% % Nor Am Lt & Pow ... ..... 1% 
53 31 Nor Am It & Po ae 
29 12% Nor Am Ray A ....... re 
46 42 Nor Am Ray a pe @).>...7 @ 

4% 3% Nor ; Tex (.10e) ee 

fe (, Nor Eu Oil a 

74 47 WN Ind P ‘“S 6% pt (6). ni nae 
80 50 N Ind P S§ 7% pf (7) - 79% 

6 4 Nor Pipe L (.20e) : 4) 
14% 6% Nor Sta Pw A ’ 12% 
154%, 8% No’west Eng (se) -+ 15% 
28 18 Novadel-Ag (2 -* 28 
34% 204 OHIO BRASS B : -. 26% 

Sv Giese He pe (G6)... 5.0605 -.» 92% 91 91 
nig 100 Ohio Oi! pf (6)............. Pa 111% 111% + 
6% Okla Nat Gas ‘ -. +t 10% 3, 

asi 21th Okla Nat Gas pf ; 5 
100 89 Okla N G cv ae (6). os +100 

2% 1% Oldetyme Dist + 1% 

44% 2% Overseas Sec + 3% 
31 27% PAC G & E 6 pf (1%)...... 30% 
21%, 25% Pac G & E 5% pf (1&)..... 2714 
108% 9814 Pac Light pf (6).. .........107% 
19% 11% Pan-Am Air (1) eee: 

7™ 3% Pantepec Oil eaes Te 

19 12 Park’bg R & R (1.60)... + 17 
36 18 Pender Gr A (3%)... .+ 36 

7% 2% Pender Gr B me tt % 
112 = Penin Tel Xe n 1113 

2% Pennroad ( a axe me 

2% 3 Pen Traffic © osise) 2 

8 4% Pa-Cent Airl ......... ™ 
Bt 74 Pa P&L $6 pf (6). .......... 81% 
93% 7914 Pa P&L. $7 pf & +0 ne 
60 12114 Pa Salt (3%4e) .... . 154% 
724 59° Pa Wat & P (4ige)... 215 68 
86 54% Pepperell ......... .... 80% 
28 Perfect Circle (2) . es 

RY 73% Pha rT & R (.60e) xd. cocot Oe 

7% 4% Phila Co (.55e)........ cade: ee 

45% 214 Phillips Pkg .+ 3% 
3114 2916 Phila Pe (i pf (2). .. 30 

5 1% Phoenix Sec tcon ae 
23 «104 Phoenix Sec Geese aaa .* 20% 
21% 10% Pierce Gov (.30e).... ro, “4 

3% 2% oe, Gold (.40) ee 

7% 5% Pitney-Bowes (.40) . toca ee 
6214 34% Pitts & Lake E (ye). — 
10 414 Pitts Forg .... : ...t OM 

& ehacee $ 
111 

1% 

3% 2% Polaris Mng . eae + 256 

1% Potrero Sugar .. a + i 

5% Powdrell & Alex 0000. 4 
24 17 ~Pratt lam (%e)......... + 23 

2% 1% oeanioe Gla (1 . es ww 
22% 9% Pressed SSS 

‘ Prod Corp ...... =e: 

s% 3h Prosperity Co B 

7 6% Prov Gas (. 

TM Investors 7 
108% 103% P S Colo 7% pf (7). 10844 107% 
39% 22 PF 8 ind $7 pr pf........... 

24% 11% P S Ind $6 pf 24% 
47%, 23% Pug Sd P & L $5 pf 45 
23% 10% Pug Sd P & L $6 pf 9 

71% 4% Pug Sd P + 

7 ee 5 5 
109% 90 QUAKER OATS (5).........109% 
152 136 Quaker Oats pf (6) ovexnaee 
17% 13% Quebec Pow (1).. er 
11 a RWY & LOT SEC......... 11 
23% fo SE a 23% 

5 Biri Raytheon Mfg .............. 

8 Bank a 
36% 19 Reed Roll B (.80a).......... + 36% 

a i Reiter-Fost ............ ee ar - 

4 2% Reybarn Inc (.30e).......... 4 

1% eee on 

3 Richmond Rad ............. 

14 Rio Gr fe 

17 Anh eco I tice ion ss 

12% Rome scabies .* 12% 
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Range 1938 Stock and Dividend Net 
Low in Dollars High. Low.Last. Ch’ge. 
1 Roosevelt Fa eoconel TH MR MS (C;j 
7" eee CD + a 2 2 + 

\% Rossia Intl oe a, % y 
= Royal Type (3) xd acget Se 54 72 +20% 
in Russeks F Ave BPP ee, te oe FT + 
Rastiess 1&2 8 ........... + 9% 8% 9% + 
35 Rast 14S cv pf (236). ---* 36% 3614 36% + 
2% Ryan Cons Pet eeee 3 MH Mt 
% Ryerson & Haynes......... + & & 8+ 
48 SAF agg a GE 67 + 
2% St Regis P - 3% 3% 3%+ 
42 St Regis Sng pf ‘ + 
1% Samsn Unit --t 2% 2% 4 + 
8 Schiff Co (%e) + 13% 1216 131% + 
15% Seovill Mfg ............ -+- 24% 24% + 
15 Seranton Lace (Ke) ---+ 200 20 20 
3% Soule GH ....... 2... ce eee + 9% 8 9% + 
3% Scullin Stl war cedepieket a 4 + 
1 See Corp Gen +> BQ Ue OKC. 
4 Segal Lock & H ...... ro oe. 
2 Seiberling Rub ‘ 7 4% = 3% «4% +t 
11 Selby Shoe (\%e) mes 16 15 16 
% Selected Indus isvenee a % at 
5 Selected Ind cv --7 8% TH 8+ 
49% Select Ind (al ct) (5%) <5 & 68 68 — 
4816 Selected | pf (5%) .. <¥ 65 _ 
3 Serrick + 3% 3% 3%+ 
4 “Seton Leather Ose) ae 6 6 + 
1% Seversky Airc ft @ 2 2% + 
5% Shattuck-Denn ‘ 3 ae, er 7 814 + 
17 Shaw W&P (.80a) Serre. | ait + 
66 Sherwin-Wms (2e) ........ 117% 110 114 + 
07 Sher-Wms pf (5) eee ceees AMD 111% 111% — 
4 eee -.-+ 13% - se + 
14% Simmons Har & Pt Pe) + 
2% Simplicity Pat ; meres 3% i% + 
212 Singer Mfg (6a) ........... 239 «4230 #239 °=«+ 
85 Sioux City G&E pf (1) 2.2285 85 85 + 
iff Senet Mfg eeceeeeal ae 4 4% + 
14 Sonotone (.05e) + m6 1% 1h 
ih Soss Mfg .. 6% 6m Okt 
2% So Coast (.l5e)............ 3 4, + & 
28% So Pen Oil (1%a)........... 35 34 35 + 2% 
34% So Cal Ed pf (i%a)......... 9 38 39 +2 
2544 So C Ed B pf (1%) vocssee BOM 27% 21%+ % 
23% Se C Ed C pf (1%). shea 26 «251% + 1% 
2 Sou Union Cas xa 2% 2% 22%+ & 
10 Sou Un Gas Stee eedeane ae 15 145 + & 
5% Southid Roy i sde) coceeeet Ge 6% & + & 
Span & Gen reg............. f ae + A, 
3 Spencer Shoe ......... ee 4 4% + ye 
12% Std Cap & S (1.60) + 16% 16% 164+ \&% 
18 St C&S cv pf (1.60). + 23 20: 3 
3 Gipee Deedes ..... 26... + 2% 21 2%H+ % 
5 Stand Inv pf +11 10 10% + 1 
15 St Oi) Ky (1) + 17% 17% 17% — \& 
6% St Oil Neb ctcernaal 7 8 + \& 
16% St Oil Ohio (i)..........2: + 214% 22% + 1% 
90 St Oil Ohio pf (5). +104 «10214 104 + 3 
St Pow & Lt.... negara 1% if) 4A 
Oe El Oe i ieccciccs ee 
174% St Pew & It =: eeeowacenand 26 214% 26 +4 
3% Stand Prod : are ers ay 8 10% + 2 
if, Stand Sil- Lead 1 


6% Stand Stl Sprg............. 
2 a 


ay 
= 
= 
r 
E> 
& 
> 
00 
o 


Strs.. 
3% Steril Alum Prod... 
2% Sterl Brew (.10e). 
2 Sterling Ine (.20a). 


7 ‘ 
2% Starrett Corp vtc...... 
2% Sterchi mae’ 


++++~+/| +e! + 


39 Superior Oil Cal.- 
54 Swan-Finch Oil 


EE os na ban nenss cawes 
26%, Tampa El (2.24) vad 

, Tastyeast A ....... 
Taylor (K) Dist.. 








1 + 
14% Technicolor (.85e) .. 21% + 
Texas P & L pf (1 ives 83 — 
Texon Ol & L (. 606) ee + 5% 4 5% 
é Thew Shovel ... errr: 16 164% — 
7% Tilo Roof (1)...... sacatqt- oe + 15 11% 14% + 
2% Tob Prod Ex (.275g)....... 5 4 4% + 
4 Todd ae Seer 58 58 
% Tono ae + 
14% Trans-Lux 2 2 ot? + 
4% Transwest Oi! + 5% 5 5% + 
\% Tri-Cont war Dat eg ae 3 % § + 
7 ‘Trunz Pork Stores..........+ 7 7% 7™% - 
3M Tubize Chat ... ieadense 11% 1044 11 
Tubize Chat A...............0% 3 30 
% Tung-Sol Lamp ..... coeeeet 3% BH 3% 4 
4% Tung-Sol L or CPi vcciwaast oS MH TMi 
1% ULEN & CO pf A..... oe 3% 37 3% + 
2 Ulen & Co pf B. sedcaseet am 2: 2 
11 Union G Can (.60e).......... 13 13 13% + 
10 Union Prem F S (1)........+ 13% 12 13 
4% United Airc war............. 13 9 13° + 
nit Cig-Wh Strs + iy } % + 
SS aerrrrrere ‘5 1 + 
2% Unit Gas .... 3m 3 «3h 5 
ie 2 Sf.) Reeser 91 89 89 — 
Unit Gas war.......... % = 
1% Unit Lt & Pow A 2 2 ait + 
1 Delt £6 S Pow B..........-. 2: 2 25% + 
13% Unit Lt & Pow pf........... 23 21 at + 
2% Unit Shipyards A..........¢+ 9% . 9) 9% + 
#2 Unit Shipyards B.......... , oO 1 1¥% - 
50% Unit Shoe M (2%a).......... 81% 79 80 + 
39 Unit Shoe M pf (1%)........ 42% 42 42% + 
2% Unit Specialts ......... -.-+ 5% 5% 5%— 
US & Int Sec a % + 
2 U § & I See pf (2igk).....-+ 63 61 63+ 
34US& Foil B Pecae ps 6% + 
BO OW BING Gs occas + 1% 1% 18 + 
22 US Play Casa MMR cc na0e 27% 27% 27% + 
2 US Radiator ....... cossccee Ge OH B+ 
1y4¥US _ MER s Cake vaddaces 3% «3 3% + 
4 U 5 he + 
%U % 1 + 
1% 2% 3% +4 
1% U 3 3% + 
1 U 1 1% + 
a" vis 42% 46% + 
it % Mid 
\ Util % YX Q + 
7 Util (i) epee *10% 9% ¥Y + 
, tk” See + 4 * 
 U. & 3 LY” a PRerer 1 1 ly 
1% Utility Equit ............... + mm 2 2 
31% Util Equit gl) See 47% 45 45 
1% VALSPAR CORP ...... ---t 2% 1% 2% + 
20% Valspar pf (1k). rete 30% + 
MM van ~ = (1. 20e). peanan + 24 23 23 + 
2 «Ree 5% 4 ¢ 
% Venezuel Pet ........... eS % x _ 
59 Virg Pub Sve pf (7)....... 72 @% 72 + 
4% Vegt Mie ......... a 9% 10 + 
Se ED i dan views es waside 2% 2 2% + 
5% Wagner Bak vtc............ ™ 6 ™ + 
. << 2 epee + % Po + 
2 2 eee + 1 1% %+ 
6 Wayne Knit M ..... ---F 9% 9% 9% + 
4% Weisb B-Br (.40e).......... + 5% + 
: Wellington Oil ...... A 3% 3% 
Wentw Mfg — “eeona , 
i. b. - £ te aa t's 1 1% + 
14 West Air en catia & Gaaccaees 3 A 
30% West Md 1 pf..... 41 40 40 
4% Weyenberg Shoe ........... 5 + 
8 Westmorel’d Inc (le) - 
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Range 1938. Stock and Dividend Ne 
High. Low in Dollars — Low. Last. 
104 6% ‘Wilson. Jones ee 8% 
70 58%4 Wise P & L 7% pf (3.94k).. 67 
7 


7% 35 Wolverine Tube eS 
7, 554 Woodley Pet (.40). wet 


Me 
16% 1412 Woolworth Ltd (.538e) _.... 15% 15% 154 = 
8% .. Te & - 


6% Wright Harg (.40a) ..... 
26 «6 OTOH PAC © iP. cccas. + 1% 


*In bankruptcy or receivership or being reorganized under the 
Bankruptcy Act, or securities assumed by such companies. 

*Stocks so marked are fully listed on the Curb Exchange. 
others are dealt in on an unlisted trading basis. 

Rates of dividend in the foregoing table are annual disbursements 
based on the last quarterly or semi-annual declaration. Unless other- 
wise noted, special or extra dividends are not included 

xd Ex dividend. xr Ex rights. a Also extra or extras. 


or paid so far this year, no regular rate. 


g Paid last year. h Cash or stock. k Accumulated dividend paid or 
declared this year. ur Under rule. ww With warrants. 


warrants. war Warrants 


DOMESTIC BONDS 


Range 1938. 
High. Low. in = 10000. High. Low. Last. Chge. 
104 102 ABBOTT DAI 6s 42....... «tas 
101 89 “Ala Power 5s 46........ tadcte ie 
96% 78 Ala Power 5s 51............... 28 
be | 70% Ala Power 5s 68. ras ean ceed ae 
83% 65 Ala Power 414s 67 cusecteta ee 
94 76% Ala Power 5s 56 reheneen ae 
107% 104% Aluminium Ltd 5s 48. baduige ca 
109% 106 Am Gas & Elec 5s 2028....... 7 
90 58% Am Power & Light 6s 2016..... 69 
108 104 Am Radiator 4%s 47........... ll 
100 79 Am Seating 6s 46 stpd. 


118% 107% Appal Power 6s 2024 A...... 
103 96% Ark Lou Gas 4s 51. : 

99 86 Ark Power & Light 5s 56. 

46 30 Asso Electric 4%s 53.......... 4 
99% 62 Asso Gas & Elec 54s 38 IC. 11 
99144 62 Asso Gas & Elec 5s 38 ICreg. 4 
35 21% Asso Gas & Elee 5s 50 49 
23 Ai - 


41 sso Gas & Elec 5i4s 17 3 
33% 21 Asse Gas & Elec 5s 68..... cele 
325% 20% Asso Gas & Elec 4%s 49 C..... 40 
80% 62 Asso T & T 5%s 55 A. ave. oe 
10214 96% Atlantic City ~~? 3%s 64.... 14 
101% 9214 Atlan G L 4%s 55... ee 
95 8914 Avery & Sons 5s i ww. <<! 8 
82% 824% Avery & Sons 5s 48 xw ve) a 


89% -57 BALDWIN LOCOMOT 6s 50..+ 36 
11413 110 Bell Tel Can 5s 55 A. ease 
122% 117% Bell Tel Can 5s 57 B. ednrawe. ee 
122% 118 Bell Tel Can 5s 60 C........... 4 
140 129 Bethlehem Steel 6s 98...... 
87% 70 Birmingham Elec 4%s 68 
6 55% Birmingham Gas 5s 59. 
87 7144 Broad River P 5s 54........... 13 


104% 101% CAN NOR P 5s 53............ 
— 100 Can Pacific 6s 42....... wanes 

73 Caro Power & + 5s 56 
115% 111 Cedar Rap Mfg 5s 53......... 

94% Cen lll P 8 5s 56 E. we 
103% 92 Cen Il P S 5s 68G... 
99 «685060— Cen HI P'S 4%s 8° H..... 
99% 85% Cen tll P S 4%s 67 F.. 
99% 88 Cen Ohio L. & P 5s 50.... 
95% 79% Cen Power & Light 5s 56 
94 66% Cen Power 5s 57 D. 
41 23% Cen States Elec Loy * 54. 
41 23% Cen States Elec 5s 4 


91% 

67% 43 Cities Ser 5s 69 . 
70 47% Cities Ser 5s 66 
67 42% Cities Ser 5s 58 . 





671, 43% Cities Ser 5s 50 wha piste eo ae 
lost? 86% Cit S Gas 5igs 42 sxwwase ae 
103% 91% Cit S G Pipe 6s 43 Rad - 31 
65 40 CUS P&L 5%s 49 ........... 2B 
65 40 Cit S Pow 5%s 52. canleanwn ae 
76 52 Commun P & L 5s 57 cn ae 
100% 9414 Comm Pub Sve 5s 60 A ccoet am 
110 103% Con G E L Ba 3\%s 71 ‘ a ae 
124% 120% Con G Balt 414s 54 err: i 

12 58% Con Gas Ut 6s 43 st .........+ 16 
83% 63% Cont G & E 5s 58 A ance 
99 90% Cudahy Pack 3%s 55 taeewce Oe 
104 974% DEL EL PW 5is 59 ......... 13 
110 107% Deny G & E 5s . eee ee 
10 93 Det C Gas 6s 47 A............108 
105% 91 Det C Gas 5s 50 B eedenees 95 

5% 2% Det Int Br 6\%s 52 ........ § 25 

1% % Det Int Br 7s 52 ............ < 

% % Det Int Br 7s 52 ct ........... 2 

5 2% Det Int Br 6%s 52 ct cscecws SO 
81% 65 EAST G & F 4s 56A ........+ 96 
109% 196 Edis El Ilu 314s > acne 19 
104 98 El Paso El 5s 50 A Javauseae. Ga 
79% 53% Elee P & L 5s 2030 aaxkae ee 
107 =: 97% Elmira Wat L. 5s 56... oe 
98 8314 Empire Dis E 5s 52 os sa are 
107%, 102% Erie Ltg 5s 67 ; oe 
78% 58 FED WAT 5s 54 <owsaeaneee 
105% 7 Fstone Cot M 5s 48 hicta’e ee 25 
944% 74 Fla P & L 5s 54 : +005 
87% 76 Fla Pow 4s 66 C eeere 
95% 78 GARY E. & £ 5s 44 st Si 
104% 99% Gatin P 5: Ee, 
90 75% Gen Pub ‘s ‘se 53 3 
83 62 Gen Pub Ut 6148 56 -+- % 
86 65% Gen Wks 5s 43 A nk oe 


94 
68 49% Geo P&L 5s 78 


75 62 Glen Ald Coal 4s 65 ‘ 5 
66 53. Gobel 444s 41 A F 4 
93% 81% Grand Trunk 4s 50 ‘ 8 

5014 Groc St Prod 6s 45 -+ 10 
42% 29 Guar Inv 5s 48 A + s 
98% 76% HALL PR 6s 47 A st......... 16 
97 83% Heller (W) & Co 4s 46 , 2 
103% 96 Hous Gulf G 6%s 43 o % 
104% 97% Hous Gulf G 6s 43 : 2 
68 43 Hygrade Fd 6s 49 A -* 19 
67% 43 Hygrade F 6s 49 B 4 
110 106 ILL NOR UT 5s 57 .. a 
94 76 I Pow & L 5s 56 C.. onary Ge 
86% 68 IN Pow & L 5} los 57 ayaa 
101 8% Ili Pow & L 6s" 53 * es 
98 mi Pow &L OMe 54 B icant 
111 100% | nd & Mich 57 2 
954 Ind El 6s re has glances 5 
97% oe Ind El 6%s 53 B. oy 6 
86 Ind E 5s 51 C pane 2 
1 105% Ind Gen Sve 5s 48 10 
63 4546 Ind Sve 5s 50 43 
61% 43 Ind Sve 5s 63 16 
74 4944 Indnapls Gas 5s 52 . Je 
6: 4644 Int P Sec 7s 57 E 15 
60% 45% Int P Sec 7s 52 F 1 
09 Int Salt 5s 51 9 

18% Inters Pow 6s 52 58 
59% 35 Inters Pow 5s 57 .273 
83 64 Inters P Sve 5s 56 D... «on Ee 
76% om Inters P Sve 4%s 58. oe Scat 
100 ta-Neb L & P 5s 57...... ‘aaa 
105 38% Ia Pub Sve 5s 57 anewan acacia ae 
53 36 «It Sup Pw 6s 63 A...... -- 23 
50 32. JACKSV GAS 5s 42 st... «aa 


105% 98% Jer Cen P & L 4%s 61 Cog 
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Transactions on the New York Curb Exchange—Continued 






























" Range 1938. Sales Net |  Range'1938. Sales Net Range 1938. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. = High. Low. in 1000s. High. Low. Last. Chge. 
+ Cen P & L 5s 47 B....... 10 104% 103% 108% + % 98 78 Pen Cen P & L 5s 79........ 94% 93 9414 + 109 96 Unit L & Ry 6s52A........ 5 109 108 109 ¥ 
— ‘ “ 94% 76 Pen El 4s 71 F.......... ---. 13° 91 88% «9018 + "4 80 53% e oe, @ iw Or te A ok... e. 4 72 @% 72 +4- 
103 97 KAN EL PW 3s 66. .- 13 102 1028 102 99tZ 82 Pen-Oh Ed Gs 50...... aie & ace 97 92 97 + 5% 82% Utah P&L 6s 2022 A ...... 5 80 77 80 & 
117% 112 Kan G & E 6s 2022 ites 15 115 11 115 Si | 96 75 Pen-Oh Ed 5is 59.........-.. 22 90 86 90 + 6g 90 = Utah P & L 4s 44 2 87 87 RT 3 
1024 95% Kan Pow 5s 47 A...... avenue, @ SOL OM 308 % | 107% 99 Pen Pub S 68 47 C............ 1 10544 105% 105% + ; 
1 8414 Ky Util 64s 48 D...... Sscoe A OOM 98% + & 105° 93 Pen Pub 8 5s 54 D 2 103% 109% 3 103% + i 86% 65 VIRG PUBS 65 46 ... aM 8 8 84 K 
78 Ky Util 544s 55 F.............. 14 90 9 ; | 108% 104% Pen Wat & P $ 103" ior? ion 3 92° 75 Virg PS 5% 46 A ........... 18 90% 87% 90% + 1% 
hf db Sa es so Bing re | 109, 106% ott A OK oO” oat 87 75 Virg Pub 8 5s 50 Boo... 6... S 86 Aig 86+ 3g 
85 65 Ky Utsl 5s 61 H......... 34. BE 5 + | 96i% 82% Peo Gas L & C Rr 23% oi 14 sn: petaliaaetaa ie ote ae ; 
: SU . ; 4 + 13 |} 11316111" Phila El P 5% 1215 e+ ¥ ie WAL. raf eee ith, - 
- 4 —_ — — 026A me “ rt 101" 1014 ' if | 108” 104% Pitts Coal Co 6s 49 1 106106106...” 107% 103% Wash Gas Lt 5s 58 . .16 10544105 105 + % 
104 — See ee rene #0 14 ap 100 86 Pitts Steel 6s 48. 1 93% a 93% iy 106- 99% Wash Wat P 5s 60 ._.. 22 105%4105 105% + 
84 Lex Util 5s 52. 49 97% 96 1 i 
on & © Ss... 6 (oR 104 104% -“y | (69% 48 Portland G & C ! 1 + My 57-32 West Newsp U 6s 44 .- 46 57 53% 56% + 2% 
ee ag it a <. Khao i g3” 3 108% 105% Potomac Ed 5s 56 E...... 5 107% 3 1h 5 103 97 West Pa El 5s 2030 . 15 103 101. 103 + 1 
i po Tle od Pare 1 109” 107 Potomac Ed 4%s 61 F......-. 5 108% 105 10sig | 95 74% West Tex Ut 5s 57 A 56 93% 92% 93 i 
z ae 49 104% 108% 10444 b 
106 100 Louk & Lose Boonen?’ A | 65 23 Potrero Sug 7s 47 st.......... 138 38, 26% 33, +10, 1054 is W Un G&E digs 55 A "9 105 105°°105 
105 101 PubS N Ill 4s 78 D.........+ — is Min L & P 5s 44 . - 1 106% 106% 1064— % 
104 , eee © ie S......--1 2 ie "oa "ood by | 107, 103% Pub 8 N IM 5s 66 C.........14 1 104% 104% 104% — 98 Wise P & L 4s 66 A +99 98 96% 98 + 1% 
<4 or oe be tus 1 oa a er a | 104% 101% Pub S N IM 4%s 80 Boo... + 2 10 1025 102%. 
ress eree 105 101 Pub S N Ill 4%s 81 F.........+ ; wi 
= «4 lh, RO RR = 1084 10634 :: 2” | 106% 103% Pub 8 N mu 4168 0 I. eed: + 2 104% 103% 103% — aa ‘so 58% Yok ios . » 41. dite = 44 ey 103% 
ye cies | 10644 1037 s 1 414 60 cl ds 104, ane ONS ARN 4 
95 75% Mid St Pet 64s 45 A.......... 1 81 oT st es 45" 130° Pub Sv N J 2 er “*. 34 148" 199% 141 4 iy 72° Yor® Rys 5s 47 st ............ * 2 8614 86 86% + 1% 
88% Milw G Lt 4168 67............. .. = ’ eo, 2 104% 98% Pub Sv Okla 4s 66 A tt se 1044+ &% 
97% 83 Minn P & L 4%s 78............ 62 oat 2 8114 601, Pug Sd P & L 5%s 49 . 4 81% 79 81% + 2% FOREIGN BONDS 
1 87% Minn P & L 5s 55............. 29 102% 102% 1024 — 4 7 59° Pug S€P& b 250 G1! 5477” 5% OR. % 
re, eae © & I. Os Se 57.......... 30 86 85% 85% + % 75% 53 Pug Sd P & L 4% 50 D....... 63 75% 734 74% + 1 25 21 BOGOTA M BK 7s 47......... 6 2 28 2 .. 
1 Miss Pow 5s 55..... eek Oe See 25%. 16% Bogota M Bk 7s 47 nw........ 1S & BS —% 
cto 1 em ee. ee ee oe | 88% © QUEENS BG oy 8. 5 78 1% 7%+ % 11% 6% CAUCA VAL 7% 48............ : i eo a 
86 Mont-Dak P 5s 44............5 98 97 98 +1 } 5 1714 1216 Chile Mtg Bk 6s 31 ..... -wof 4 106 10 16+-% 
5% 1% Munson 8 8 64s 37 ct Ses. 9 44% 4% 4%+ & | 110% 107 SAFE HAR W 44s 79.........+ 9 10814108 108 + 100 8714 Cuban Tel Tips SRN Sens ae ee 11 98 98 98 x § 
15. 9% St L Gas & C 6s 47.......... *§ 8 144% 14 144+ % 72% 47° Cuban Tob 58 44.............. 16 68% 66 68% + 514 
95 ,81% NASSAU & SUF 5s 45 ee 82 | 131% 128% San Joaqn L & P 6s 52....... 2 130 130 130° —1 
95 "624% Nat P & L Ge 2026 A.......... 18 95 91% 94 + 4 | 31144 21% Schulte R E 6s 51............ me 28 28 28 - % 102 96% DANISH CON 5\%s 55......... 4 101 101 101 
864%, 58144 Nat P & L 5s 2030 B. 50 Se 86144 81% 861% + 6% | 103 96% woe I 4 102% 10214 102% + 1 10014 96% Danish Con 5s 53 i a -«» 1 100% 100% 100% 4 ra 2 
120 111 Nebr Pw 6s A 2022. ee <a 5 115 | 6114 38% Scullin Sti 3s 51. ..+ 21 60 54 595% + 6% 59% 39 Danzig Port 64s 52......... + 32 4914 4414 4914 + 5 
110% 108 Nebr Pw 4%%s 81. = -- 31 109 109 109 | 105% 100 Shaw W & P 4s et ee 13. 1044103 104 + % 10244 96 Den Mtg Bk 5s 72 1X........ 1 9814 98ln 9814 + 4 
964, 80% Neisner Bro 6s 48............. 9 93% 934— % | 105% 100 Shaw W & P 4is 68 B... 4 103% 103% 103% + 215 , 
69 Nevada Cal E 5s 56. 145 82% 824+ % | 105 99 Shaw W & P 4i4s 70 D...... 17 - 10444 103% 104% + 3% 105 98 FIN RM BK 5s 61 st........ 3 103 103 103 +4 
60 4 N Eng G & E 5s 50........... 89 55 52 544+ 1% | 63% 53% Sher-Wyo 68 47........ ee 3 59% 58 59% + 6% 
59% 40 N Eng G & E 5s 48........ 14 55% 52% 554 + 44% | 97% 7148 E P & L 6s 2025 A.......... 7 94% 89 944+ 7% 23 19% GER C MUN 7s 47......... 7 %2% 21 21 —1% 
61%, 40 N Eng G & E 5s 47... 73 57% 554 57 +1% | 84 70 ‘South Car Pow 5s 57... -: 9 82 82, +4 23% 18% Ger C Mun 6s 47............... 1 23% 23% 23% + 2% 
91% 74 N Ene Pow 5s 54 45 88" 864% 87% + 11 107 101% South Cal Ed 3%s 45.. -| 16 104% 104 104% + %&% ? 
8944 70 N Eng Pow 5s 48...... | 34 87 85% 86 +1 | 108% 10214 South Cal Ed 3%s 60... + 79 107% 105% 107 + 1% 28 20: HAMBURG EL 5ljs 38....... $ 2 26% 25% 2%+ % 
102 N Eng Pow Co 34s 61. ‘1249 106 105 106 + 1% | 108% 102% South Cal Ed 3%s 60 B 9 1074106 107 + 1% 25% 18 Hanover City 7s 38...........: 5 25% 221% 2212 — 2% 
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investment trusts has been announced by 
the Tri-Continental Corporation and Select- 
ed Industries, Inc. The new company, 
known as the Union Securities Corporation, 
has been subscribed to by the two invest- 
ment trusts in equal shares and will engage 
in the origination, underwriting and dis- 
tribution of securities. 

Incorporated under the laws of Maryland, 
this innovation in the investment banking 
field here has a subscribed capital of 
$5,000,000, of which 20 per cent, or $1,000,000 
in cash, has been paid in, with the balance 
subject to call at any time within five 
years. 

Projecting a more active role for invest- 
ment companies in the investment banking 
field, the formation of the new company 
follows recommendations by William O. 
Douglas, chairman of the Securities and 
Exchange Commission, in an address be- 
fore the Bond Club in May, 1937. At that 
time Mr. Douglas said the ideal under- 
writer would operate along the lines of 
British investment trusts, able to absorb an 
entire offering if it proved ‘‘sticky.” 

United Stockyards Corporation — Directors 
have taken no action on a dividend on the 
common stock. 





CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Com. Share 
et income—, Earnings. 


Company. 6 1937. 1938. 1937. 
A. P. W. Paper Co.: 
Yr., June 30.. _ *$252,580 $53,590 $.34 
Bloomingdale Bros., Inc.: 

mo., July 31. *93,389 $2,026 ‘ve aa 
$ mo., July 31 499,060 738,610 $1.08 1.88 
Carpenter Steel Co.: 
Yr., June 30... 246,590 1,190,679 .68 3.31 
Continental Motors Corp.: 
_ July. 31 . 148,685 153,463 
9 aoe, A at 21. *339,106 $88,080 


Colon Development Co., Ltd.: 
June 30 qr.... £44,206 £58,367 
Consolidated Laundries Corp.: 

k., Sept. 10 $97,357 — ae 22 .23 
2 ae Sept. 10 160,468 .35 58 
General Baking Co 

24 731,1 42 695,960 35 32 

8 = sept: 24 1,592,803 1,273,953 .67 47 


Harvey Hubbell, Inc.: 


12 mo., July 31 301,136 eer 





Financial News of the Week 


Com, Share 
--—Net Income—., Earnings. 
Company. 1938. 1937. 1938. 1937. 
Industrial “igs Corp.: 
Sept., 30 301,136 16,544 40 02 
9 mo., Sept. 180,686 197,916 .24 26 


Kresge Department Stores, Inc.: 


6 mo., July 31.. *2,417 30.090 
Madison Square Garden Corp.: 
Ams. Zi-Gr..:.< *137,007 *176,090 


Midwest Piping & Supply Co.: 


6 mo., Aug. 31. 187,115 138,342 71 72 
Mueller Brass Co.: 
9 mo., Aug. 31. 164,243 901,048 62 


moe 
83 


12 mo., Aug. 31 65,086 1,061,823 .24 
North American Rayon Corp.: 


12 wk., Sept. 10 343,745 818,488 
26 wk., Sept. 10 140/914 2,509,318 


Royal Typewriter Co.: 
r., July 31.... 1,526,172 

Teck Hughes Gold Mines, Ltd.: 

v Yr., Aug. 31.. 1,604,523 2,203,390 .33 46 

U. S. Sugar Corp.: 

Yr., June 30. 621,687 871,082 39 55 

Warren Refining & Chemical Co.: 


r., June 30. *222 18,783 ‘ .30 
Waukesha Motor Co.: 

r., July 31.. 451,685 1,026,824 1.13 2.56 
Woodward Iron Co.: 
Sept. 30 qr.... | ae .16 ses 
9 mo., Sept. 30. ~303,696 954,627 1.12 u3.53 


PUBLIC UTILITIES 
Bell Telephone of Penn.: 
8 mo., Aug. 31. 6,605,507 7,084,639 
Birmingham Electric Co.: 
12 mo., Aug. 31 565,003 816,018 
California Oregon Power Co.: 
12 mo., Aug. 31 887,861 1,015,148 
Carolina Power & Light: 
12 mo., Aug. 31 2,506,152 2,551,744 
Community Power & Light Co.: 
12 mo., Aug. 31 636,946 438,139 sa 
Consolidated Gas 4 a bs A cog of Balt.: 


8 mo., Aug. 31. 3,7 2.56 3.20 
2 mo., Aug. 31 3 68, a3 & 510, $30 399 4.67 
Duquesne Light Co.: 

12 mo., Aug. 31 8,892,544 10,492,964 3.49 4.23 


E!} Paso Electric Co.: 

12 mo., Aug. 31 410,169 376,898 

Eugineers Public Service Co.: 

12 mo., Aug. 31 3,709,337 3,379,662 72 55 
Gulf States Utilities Co.: 

12 mo., Aug. 31 2,024,073 1,624,549 


Com. Share 
———- Income—. ee 
Company. 1938. 1937. 1938 137. 
Idaho Power Co 


12 mo., Aug. 31 1,655,000 1,319,890 
Jamaica Public Service, Ltd.: 
12 mo., Aug. 31 185,146 170,795 


Kansas Gas & Electric Co.: 
12 mo., Aug. 31 1,301,964 1,310,138 


Kansas City Power & Light: 


12 mo., Aug. 31 4,122,985 4,533,985 7.40 8.18 
Market Street Railway Co.: 
12 mo., Aug. 31 *501,749 | 21,811 r.19 


Memphis Power & Light Co.: 

12 mo., Aug. 31 1,930,362 1,524,713 
Minnesota Power & Light Co.: 

12 mo., Aug. 31 1,187,812 1,361,261 

New Orleans Public Service: 

12 mo., Aug. 31 1,234,848 1,016,044 

New York City Omnibus Corp.: 

I S35 530 108,034 100,142 
Pacific Telephone & Telegraph and subs.: 
8 mo., Aug. 31.11,065,516 12,948,496 4.31 
Pennsylvania Power & Light: 

12 mo., Aug. 31 7,706,113 8,082,382 
Puget Sound Power & Light Co.: 
12 mo., Aug. 31 1,518,772 1,738,493 
San Diego Consol. Gas & Elect.: 
12 mo., Aug. 31 1,290,265 1,408,056 
Southern Bell Tel. Co.: 

8 mo., Aug. 31.11,442,096 12,089,411 
Tennessee Public Service Co.: 

12 mo., Aug. 31 482,626 430,393 
Texas Power & Light Co.: 

12 mo., Aug. 31 2,151,039 2,106,099 
Virginia Electric & Power Co.: 
12 mo., Aug. 31 3,396,304 3,358,291 
Washington Water Power Co.: 
12 mo., Aug. 31 2,347,831 2,715,249 


RAILROADS 
Detroit, Toledo & Ironton R. R.: 
8 mo., Aug. 31. $64,532 $1,187,555 
International Rwys. of C. A.: 
8 mo., Aug. 31. 798,866 961,596 
Union Pacific R. R. System: 
8 mo., Aug. 31. 6,341,679 5,839,941 


*Net loss. §Not available. {Profit before 
Federal income taxes. rOn first preferred 
stock. u Based on present capitalization. 
v Estimated. 


PUBLIC UTILITY EARNINGS 
Birmingham Electric company 


5.36 


6.02 6.40 


1.66 1.43 


August gross ........... J 638,612 
ae 64,518 74,718 
Twelve months’ gross.. %; _ "112 7,403,445 
Net income ........ 65,003 816,018 


Bell Telephone Company of Pennsylvania 


1938. 1937. 
BO eee $5,516,080 $5,585,110 
Net operating income. 1,102,687 1,179,623 
rrr 652,759 732,795 
Eight months’ gross. -- 45,249,629 45,625,602 
Net operating income. ... 10. x 10,748,699 





Net income 


er eececcceces ’ ’ ’ 


Carolina Power and Light Company 
August gross 1,047,878 1,009,799 
Ln osc, OE ne ee 213,484 1 
Twelve months’ gross. 
Net income 


2,506,152  2'551,744 


Community Power and Light Company 
(and Subsidiaries) 





AUBUS QING... see. - 155 414,974 
Net income a 68,043 74,421 
Twelve months’ ‘gross. < a 589, 506 4,177,222 
BVO TNOUERG 6. ose. 6,946 438,139 


Houston Lighting and Power Company 
August gross 1, 045, 819 979,223 
a eaten: 9,360 235,202 
Twelve months’ gross.... 11, Esty 013 10,384,722 

2 "915, 915 2 640, 296 


Net income 
lowa Southern Utilities Company 
of Delaware 


Po eee eee 332, ra a 570 
ere 

Twelve months’ gross. 4,057, Bat 4, 026, $14 
BOWS TD oie acsoeecy 429'487 489,765 


Jamaica Public Service, Ltd. 
(and Subsidiaries) 
Figures converted from pounds sterling at 
rate of $4,86 2-3 to the pound. 


AUSUR BOOED 5.5 65 6 ccins 77,455 71,813 
Pees 14,516 13,806 
Twelve months’ gross.. 925,610 878,745 
nets Hise oe', SE eee 185,146 170,795 


Market Street Railway Company and South 

San Francisco Railroad and Power Company 
Twelve months to Aug. 31: 

Gross 6,766,731 


7,326,379 
501,749 


*21,810 


*Net income. 
Memphis Power and Light Company 





PA a eee 691, 702 630, 127 
Net imeomee .......... 394 ae 
Twelve months’ gross ® lig 171 8, 406, 016 

Wet INCOME oo... ck cces 1,930,362 1,524,713 


National Gas and Electric Corporation 
(and Subsidiaries) 
Twelve months to Aug. 31: 
Gross 1,300,805 1,118,070 
125,975 167,811 
New Orleans Public Service, Ine. 


AMBER GEOER. 2. 565625. 1,435,154 1,394,696 
BOOS WUE ok cove daddies vas 49,634 20,720 
Twelve months’ gross... 18,370,086 17,877,388 
Be eS 1,234,848 016,044 
Southwestern Bell a Cunbany 
Angues OO Pe 7,292,555 7,195,212 
operating income. 045 ® 
Net SIRS Aer 1,412,043 1,475,090 
might months’ gross.. - 57,991,986 Sf. 240 
operating income. lhaarone 111 


Net income 
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7ON Ame Inv 8 8 S| Gen Fin a au i of es i a 3 10,000 Bap mS. F a 2% 35 Falstaff Br 7% 7% ,1% 
© 1 r 5 as 
BOATS 3 fy TE, | fReGecoe Bee FRO) AMUN DA «ok se | te Het Ca ohh hy| Baoan. esi aie 3 
200 Occidental P_. 2 . : 2,695 Grahm-Pge z 4 n neu vA 55 Ham-Br Sh 8 Th 8M 
635 Oliv U FA 21% 21 21% Matra... 2% 1% 2% Mining Stocks 40 Ind Stl Prd sf 1,955 Ham-Br Sh O% 50 50 
600 Oliv U F B 6% 8 6 410 Hoovr Bali& 300 Aiaska, Ju 222 Inland Steel 87 81% “ 265 Huttig S&D 9 9% 
128 Besuns hen Te mix sneniea ti aa 18 Gold Mng 9% %% %% oft intere ireman 18% 17% 3h| “so Hyde Pk Br 4s 4838 
1.044 Pacis CP oh 9 b ‘| = en 164% 16 — a une 22.21. =«-21 = aon Ce ‘3 3” 18% itt Pxtt° ghoe. 4 "35% "34% "35 
ific C P | anne % - ° ‘ arvis ‘ 
2.dos Pac © AE.- 29% 2G 206 | 2.277 Hua Mot C MH 9 9% MN CalumetGM 12-0) “fy 50 Jefferson E 20% 20 20% 30 Johansen Ps 14 so 
2:905 Pac G 27% 26% 27 | 1,600 Hurd Lk&M .55 .51 55 1,000 CardinalGM.09 09 =.08 130 Joslyn Mfg 39% 37% 3914 165 Jo neon Su iy 
4,097 Pac G&EG% | oo, og7 | 2,755 Kingstn. Pr. % m *, — Se % % 2% eee Wein ee ae E43 7 | 1,053 Laclede Sti 19% 18 19 
i Te y . . : ° ello: ’ 
915 pigeesux 6 1.370 Kine (SS) 10% 18% 18% | 9,000 Imperial D sts ory, o1% 130 Kellose Spt 75 75,75. | 32 Landis Meh 12 12 12 
ist pf... 27% 26% 27% 25 Mahon A pf 22 22 22 3,000 Zenda G M .03% .03% .03'%2 One T&L 11 10% 11 | 95 MeQuay-Nor #0, Tim it 
1,174 Pac Light - 30% 34 we” 1,750 one EW 1% UNLISTED STOCKS 100 Ky Ut es 30% 23% 30% 115 Nat'l] BM. 25 25 2 
1A Pas bate ey 8 eh | ST MEG te SB | OAR END 18, 18% 17h 60 Ky Ut Jf6% 3% | "HB Natcay 1st.104 199 780 | 
1 - 4 4 7%, , a 
834 Pac PS 1 PE 18d 112" 113% | = one. % 8 ,: 100 AmSmelt&aR 49% 49% 49% cum pf 67, 70 | 485 Nat'l Cay... 9% 8 8 
170 Pac Tel & Mich ‘ 4 300 Kerlyn OilA 4 % St L Car.. 7 6% 7 
70 Bac Tat pfi46 146 146 | 300 Mich Sug, Pf 3% 3% 3% 100 Am T&T 130% “ue sf) 300 Kingsb Br.. %& |%% %| WOR Lp sv, of oT oT 
1-130 Paraffin xt 90% 99 % we oy se 2% 2 300 Bendix “ACP 2 22% 221% 700 LaS Ext U 2% 39” aa? | Rgcruegs pf. 24 24 24 
1% P Whistl pf 1.59 1.50 1.5 | 2,550 Mid-W Abr % 1% 1 100 Can PacRy 6% 6% 8% ane —_ vo oe mm 120 Scruges 6% %&% S% 
286 Pug S P&T 6 4 | "596 Mot Prods. 20 20 500 Col G&E Cp Hi 7 % "400 Ley Pig 4. 3% Sh 35 Scullin Pi 2 a 
ee reaR Lid 4% 4% ,S% | 1,160 Mot Wheel. i 14 1A 400 Curtiss-WCp 5 4 34 00 Lincoln PIe 254, 28% 290 | - Ria are i 
125 RE & R pf 36 35 4636 4.290 Murray Cp. 9 9 9 300 EIP@l, CP. 11% We ig 790 Lion OllRfg 24 221, 22% | $25 Storing oe, 8 6 
2,230 Rayonier In 15 14 ? 15 | 244 Muskegon 4 500 Intl J | 150 Loudon Pkg 1% 1% 15%| 4.085 Wagner EI. 35° 34 34% | 
417 Rayonier pf 22 20% 22 | Piston ... 10% 10% 10% 200 Montgom P o 30 Minneap Br 6% Be bl : Vagner El. : 
715 Repb Petroi 5 4\e a \ 4,104 Pkd Motor. 5 4% 5 &Co Inc... 50% 48% Me 100 Man Dearb % % % | 
io RPSY%%pE A 37 «37 3T| 3,308 Pk,Dav&Co 41 41 500 NY Cen RR 19% 174 19% 6109 Metal F 14 12% 14 | Cleveland 
oe ee te ee ee eT ee aa . 
1,75 c . “° 40 M ay 27 
10 R Br pf A. 99 99 | 14,630 Penins Met. 3 400 PackardMC 5 2 - a | Low.Last. 
3258 J LaP 1% | 870 Pfeiffer Br. 8% re 8Y% 700 ParaPictInc 12% 11 12% | ‘ ann agg ham 16% td 4 —, canis aa “x . 
90 sft t iptior ” 106 ior” \ 905 ang 3 2% 2 ‘$0 nae Cp. oe 2% "20 Merch & M 50 aWaysA pf 8 8 8 
oP ‘ , -* -K- oe 2 b , 
eae aiNey Bates | “EERE SR) se ee iy a iy | well ot "Oh Hh “Han Goat oS 1 
1, n 3 Vv is ny- , : ‘ 
oo Brelvw Pulp 22 19% 21% Paper ... 2% 2 2 300 So Railway. 15% 14 11, Mid WCorp ™% 6% ™ 495 Clev Bid R. % 2% 2% 
270 8 CalG pfA 29% 2914 297 209 Scot-Dillon. 25 2546 400 Sta Brands 7% 7% Th, 4,900 Mid WCorp . *% 102 ClevC Ir pf 60 2 = 
rgeccuc vse B* Ge | Renee's ob Ok | Sear” a a | A ty YD 108k Sis ag iy 
575 Std Oil Ca . mkn . exas CD.. , . . 7 s| 1, tee 
. 428 Super Mold. 23 _ 223 22 | 50 TimkAx! pf105% 105 105 | 100 Unit AirCp 28 28 = 7} i< . . 1,930 Cliffs C vte 19 18 19% 
400 Texas C Oil 65 . 60 1,770 Tivoli Br... 3 3 3 100 UnitCpofDel 2% % 0 er ae 3 ~ - 220 Gan = > bt sisi 115% 
120 Thoms A A 1 1 1 325 Un Invest.. 3% 3% 3% 200 US Rubber. 47, 4 47 100 Milne Mig 26 os = pews TT 15% 158 1G 
1.348 Tide W A O 13% 12% 13 231 United Shirt 400 US Stl Cp. 62% 60 62% 120 Fault! Rub. 
10 Ta WAO pf 94% 98% %F Dist ...-. 3% 34 3% 600 WarnerBP. 6% 7 70 Nat Battery 29 28% 29 30 Fostoria a. 2 2 
16,675 Transamer. 10% 10% 400 Univ Cool A 3 3 aieia | 150 Nat Pres C 5 5 5 36 Gen Tire pf 86% 86% 861% 
1,820 Td Yuk Ltd 65 .60.. 1,050 Univ Cool B 1 1 1 rs - ~ 750 Nat RepInv 1% 1 1% 8 Goodyear .. 30 28% 30 
739 Union O Cal 21% 21% 1% 685 Univ Prod.. 16 14% 16 Cincinnati 250 Nat Stand. 20 19% 19% 100 Grief Br A. 30 30 
1 1 1, re r : . 1, ol Pp! : 10 HannaMAp 
238 Garon Hey tee 3s, | SMES OT oy any ay | Gentoetan. | ;mpeameae fo 6 fy) MS tnt Steam 2 2 3 
210 Victr Equip 4 4 “4% | __.-: Prod _...--- 1 ’ + nter Steam 
40 Waialua Ag 30% oh 20' 200 Wolv Brew. “ts xt) ts come 7 u we 50 N'west Eng 13% 13% 13% so Jucger Mac. 13 ms” 13 
260 West P&S 20 2 20 153 Wolv Tube. 6% 6% 8% oat ae “Par 25% 25 25% 50 Nor Il! Fin ii ii it 53 Kelley “Isl.. 17 17% 17 
140 Yel C00 81 3, 7a | MOY trem MOM 300 Cham P pf 95 5 98 260 Penn G&EA ath eH | SS arned Elec 2” 2” ig 
100 NLISTED grocxs. | UNLISTED STOCKS 26 Cin Gas © ory 96% 07% M0 Penn G&Epf 18% 18% h| | BL can 3% 34 3 
we : . isi 60 Perfect Cir. 25% 25% 336 MedusaCem 19 1 
190 Ales 38 11a 1 118 108 Amer Mor aT 14th 147% | io Sin Tel... 82 ai 82 150 Pines Win. % % *% 100 Metro Brick 2% 2% 
100 Am S & R 52% 52% 52% is5 Borden .... 17 17 11 9 Dow Drug. Fi 3% 3 200 Potter Co.. 3% 1 1% 25 Mur-Ohio M : : Hs 
on4 Amer TI&T 147 144 147 245 Borg-Warnr 34% 34% 34 305 Eagle Pich. 12 10% 12 240 Quak ous- seem seni 304 Nati soon-8. 10% 16 16 
2,225 A TB (Oe 38. a 310 Com&south 39 § 14 | 365 Giteomith... 6% 6% 30 Gath Pack. 24% 24% 24%| 250 Reliance Fi10” 10 10 
"39 Anglo NC A 13% 13% 13% 120 Gen Foods. 35% 3 | 7 Hilton-D pf 24 24 m4 oe oi f? Et 3 { = Richman Fe 37% 35 37% 
Fr oor n a 3 3” et Bue Noe 4 eo 4 $ — A.. 4 9% 2,400 Rollins Hos 2 So get 346 Seiberl R pf 44 34 44 
300 Atch T&SF 39% 39% 39% 280 Kroger ..-- 17% 17% 17 2L Miami G92 92 9% 150 Sangramo E 26% 25% 2634 | 96 Stouffer A. 34 34 * 
35B& ORR 8 8 2,372 Nash-Kelv.. 1 1 54 * RE a Se @00 Sch’tzer-C . 10% 10% 10% 150 Troxel mtg a a rE 
2,391 Bancam-Bir 4 4 4 310 Nat Dairy.. 1 14% 14 110U 8 Play C 29 27% 2 pt _ G.. ES 3% 3% «a eee nt ; : : 
$00 Bunk H &S 16% 16 16% 3.547 NY Cen RR 20 18 20 590 US + hae 450 SignodeS § 15% 14% 15% pson-W . 
629 Ci Neon Lt a 1% 1% Purity Bak. 14 1 14 136 US Prpf 4 4 4 20 Sig Stl S pf 22 22 150 V Dorn ove 2% 2% 2 
571 Consolid Oi! 9 9 9 430 Socony Vac 14% 14% 14% 35 Western Bk 5 50 ith . 18% 18% 7 45 Vichek a Ss 
522 Curtiss-Wht 5% 5% 5% 490 Std Brands. 7 Me 34 Wurlitzer 950 Stand Dred 2% 2% 2 50 WRinvy PrP § 


Sales. 


Baltimore 


Arundel Cp 19 1% 
00 Balt Tr pf 1% 1 
1 8668 


5% pf 
550 E Sug Asso 


200 E Su As pf 19 16% 19 
150 Fid&D Co..112 106 112 
700 Houston Oil 
vt pf.... 17% 17 1™ 
162 Man Finan 
Co hee 9 
600 Mar-Tex Oil 2 
CV wg eeces 1% 1% 1 
165 Mer@M Tr. 13% 12% 
800 New Armst 
es ..-.. 22. Ieee 
1,000 No Am Oil. 1 1 1 
14 No Cen RR 81 81 81 
90 Penna W&P 68 68 68 
2,950 U S Fid G 16 14% 16 
ODD-LOT SALES 
126 Arundel Cp 18% 1 1 
6 Balt Tr ... 2 
328 Balt Tr pf 1 1 1 
123 Black & 
Mfg ..... 19% 18% 19% 
44 Cons Gas E 
Lt & Pow 70 69% 70 


29 Cons GE Lt 

P 5% pf.1m 11341 
48 Davison Ch 9 
54 Fid & Dep.i111 105% 111 
100 E SugAs pf 20 17 20 
20 Hous Oi} Co 


vt pf.... 17% 1 1T% 
167 Man Fin pf 10 10 
35 Martin(GL) 24% 24% 24 
8 Mer & Min. 1 1 1 
74N Amst Ca 11 12 11 


25 Owings MD 
10 Penna W&P 68 68 
450 U S Fid Gu 1 14% 15% 
BONDS 
$100 Balt Cit 4s, 
@i .......88% SER 
40,500 Balt Tr Co 


ist deb 4s 

TB ..ccsc. 2 eee 
5,300 Balt Tr Co 

4 deb A 
1,000 Fin of ™ 


Am 
“...101 101 101 

m 
% 47....96 9 9% 

Philadelphia 
STOCKS 

High.Low.Last. 

808 Atlant Ref. 


a3 
50 Baldw ctfs. 10 Bt 


1 
166 Barber Asp 22% 20 oh 


29 Bell Tel Pa 
117% 115% 117 
3 oh 





Sales. 


220 Am Stores. 
Superp. 


130 Budd Wheel 
30 Curtis Pub. 


385 Comw & So 1 1 1 
548 Elec St Bat 32) 
527 Gen Refrac 3 < 
545 Horn&H NY 3 34 35 
30 Horn&H Ph.118 114 118 
1,336 Lehigh Nav 5 4 5 
460 Nat Pw&Lt 7 ot 
4,622 Penn RR... 22 1 
2,011 Pennroad .. 2 ‘fia 
25 Pa Salt Mf.154 154 154 
125 Phil E} pf..118 115% 12 


1,231 Phil El Pw 
WE cscsane 
50 Phil 


f 30 
Ins W i 1 
374 Phil) Rap Tr 1 1 1 


2 
6% 
100 _ Rap Tr 3 3% 3 
PE ..c0ee4 
417 Phila Tract 4 5 34 
2,655 Salt D Oil.. 20 18 18 


614 Scott Paper 51 49% 50 
100 Tonopah M. 4 


134 Tran InvCp 
294 oe InvCp y= % 
OE *ecgeves 
641 Union Trac. 2 2 ot 
1,405 Unit Corp.. 3 3 
342 Un Corp pf 33 30 
9,500 Un Gasimp 10% tot 
246 Un — =, ‘ P 
OB .cccoas oe "* 
35 Westm Coal 8% 8 om 
130 Westm, Inc 9 7 9 
PHILADELPHIA BONDS 
$34,000 El&Peop 45 5% 5% 5% 


Pittsburgh 
Sales. 


High. Low. Last. 
5 M Byers 


95 A xs 1 ie 
55 AlleghL Stl iat fd 1 
60 Ally Lud St 

pf PI 110 
818 Armstr’g C. 48 4 48 
100 Auto Fin... 1 16 


1 
620 Blaw-Knox. 1 1 
if 


2,926 Carnegie M 
287 Con Cas&El 7 % 
200 Con Ice pf. 1 1 


25 Crand McK 
& Hend . ™ 7 ™% 
509 Devonian O 18 18 18 
150 Duq Brew’g 11 i i 
190 Follansbee 
Bros pf . 8% 7 81g 
930 Ft Pitt Br. 90 85 
60 Koppers pf. 80 79 «680 
2,277 L Star Gas % % % 
200 McKin Mfg 1 1 1 
375 Mt Fu Sup 
2,155 Natl Firepr 3 
116 Pitts Oi1&G 1 1 1 
356 Pitts Pl Gi.110% 104 1% 
440 Pitts Scr&B 7 
250 Plym'th Oil 23% 22 
2,000 San Toy M. . $ 
1,530 Sham OiU1&G 2% 
474 Std Stl Spgs 24 


240 Un Eng&F. 38% 
lass. 1 


BR-£3y 
BEBN-BEy. 


121 West Air B 2 
362 W El&Mfg.114% 
4 J&L Stl pf 58 


New Orleans 
CURB STOCKS 
High. Low. Last. 


Sales. pei 
ff Lk Oil 3% 
2.40 XO P Serv 85 sat 84 
LISTED BONDS 


NO PS 58 A 
Sk Bk Be 


103% 
58 


6, 
3, OPS ex 


000 
000 N 
600 NO PS 6s 
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ness on Saturday. 
FOREIGN SECURITIES PUBLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.) INSURANCE STOCKS (Cont.) PUBLIC UTILITY STOCKS 
Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. ‘Key. Bid. Offer. ey Bid. Offer. 
Argentine unif 4s, 1897 50 a4 Puget Sd P & L 5s, ‘49. 80 81 Penn Exchange ........ 10% 121 Stuyvesant wom He 5m Alabama Power pf 64144 65% 
1 Bolivia a ss 4% 4%, So Jersey G & E 5s, 1953 122 Public National ....._._. 28 2914 Sun Life of Canada... .470 520 Arkansas Pr & Lt pt 44% «76% 
Prazil 4s, 1829 5 a Un Elec of N J 4s, 1949 114% 115% Sterling National .._"’ 23 25 Travelers Insurance Co.. 443 453 Atlantic City Elec pt 1124 —C«; 
Brazil 414s, 1883 5 « 63 United Rwys (St nuis) Title Guarantee 5% 614 Us Fidelity & Guaranty 154 16% Birmingham Elec 7% pf . 66 5s 
Brazil 5s, 1895. 5 a actuals 48..... one 23 i, A aR thee 15% 1814 RS. Ss ‘ 53% 551% Buffalo, Niagara & EF Pf. 2M, 21% 
1 Brazil Funding 5s 1951 18144 20 63 United Rwys (st Louis) oe Underwriters Trust || '""’ 95 105 U S Guaranty... 51le 54 Carolina Pr & Lt pf 79 80% 
— ms. — 4 A "vests = ; 21 2214 United States Trust... -1,555 1,605 Westchester Fire. . 32% 34% Central Maine Pwr's6 os ae 4 
raz , + . ‘ , ‘ ° NEWARK: INVESTMENT TRUST SEC’S Central Maine Pwr 70; pf 79% 81 
1 British Internal issues.... OW BW IDS Si , : - ~ : . — Central Power & Lt oa 7 
Buenos Aires 444s 1915-60 = ¥ RAILROAD — Ds Federal , ee y Fixed or Unit Type Consolidated Traction . is 47 
(£100 pieces). . o4 as 63 Erie R R gen 4s, 1996... 19 Fidelity Union ..... |” 26% 28 Assoc Nat Shares....... 5Y 6% Dallas P & Lt 7% pf.1151 
Buenos Aires 414s, 1915-60 22 Penna & N Y Canal & Lincoln National .. 2). *: 14 18 Asso Std Oilstocks Shs, A 5g 6% Derby Gas 6 El : Dr. 20” 25 
(£10 pieces) “~ tasters m4 R R 4s, 1939...... 52% Mer Newark ...........) 94 23 Corporate Trust AA(mod) 2. ; Eliz'town ce, oa 185 
Ney 7igs, . : : Nat New E pia ‘0 rust accum.mod... 2. Tes pal ay Banga -. 
en u, i INDUSTRIAL AND MISC. BONDS Nat State nen 525 Deposited Bank NY n.|| 339 par SO, 
1 Colombia Govt ...... ... OW —_ American Tobacco 48,’51,.108 United States 20 Deposited Ins Shs A. . 3o8 Ssex & Hudson Gas. ..:195 es 
1 Costa Rica, all issues... area “4 American Wire Fabric 7s, Went Wile........... 14 Deposited Ins Shs B..... 2.63 || 22 Gee & Elec of Bergen. ...129 . 
Costa Rica 5s, 1911... 16% $ 1942... pangs’ 93 PHILADELPHIA: Diversified Trust C.__ ||| 3.90 .. zen Wat G & El $3 pf.": 33 34 
1 Cuban Dollar and Internal BW Bear Mtn-Hudson River mae . Diversified Trust D...... 5/90 6.60 Hudson Co Gas.....__. -195 si 
iesties .................. OW Bridge 7s, 1953 ..... 104 Central Penn National... 29 33 Fundamenta! Tr Shares.. 5.21 5.88 Idaho Power (ee --.110 113 
Ow BW &' : 
1 French Internal issues... 351 Chicago Stockyards 5s,’61 951% City National ........._7. 13 16 Independence Trust Shrs_+2.643 22 International  Utij Corp 
1 German Funding 3s, 1946. Sw Be 1 22 Crome Cork & Seal 4igs, Corn Exchange |||" '"* 43% 47% Nation-Wide Securities B. 3.49 3.59 $3.50 pf ..... -teseees 30% 32% 
1 German Dollar coupons... OW BW 1948 ..... ow Fidelity Philadelphia ../260 7 280 No Am Bond T etfs..... 514 ~ Interstate Nat Gas...) 247 36 
1 German Dollar yo oe OW BW tDeep Rock Oil 7s, 1937, Finaltce of Pennsylvania..134 144 No Am Tr Shrs 1956..._| 2. S » Interstate Power pf.. 54 6% 
1 German yee — Pie c/a (6 . 77 #8679 First National ...........250 270 No Am Tr Shrs 1955.. ||" 7 ae Jamaica Water Sup pf. |) 54 nd 
7 German Doilar Ss. wie? Haytian Corp 8s, 1938..._ 11 13 Frankion® .............. 44 48 Premier Shares ....___ |" 31 3% Jersey Cent P & L 7% pf. 83% 85% 
amen Cons 3 Ms, 1934... 26 28 Hoboken Ferry 5s, 1946.. 38 Germantown |!!!) 1/177" 14% 17 Primary Trust Shares.... 1.78 216 Kansas Gas & El 7% pf.110% 113 
1 Italian Cons 3%s, 14 4 28 New York Hoboken 5s, 46 37 ON 8.50 oa os Wis waa 64 Super Corp Am C D....” 6.05 .. Kings Co Lighting 7% pf. 45 rit 
7 Italian 34s loan.... 56 58 55 New York Shipb 5s, 1946. 90 i Industria] shines 9 12 Super Corp Am AA BB_| 2.26 L Isl : Z 
1 Jugoslavia greeny | oa 47 OW Scovill Mfg 5is, 1945....107 109 mentite .......... ee 3% Trust Std Investment C._ 2°55 es Mile ras 4 PIA... 33 34% 
7 No German Lloyd 4-6s, Toledo T R R 4igs, 1957. 103% 105 Land Title B @ T....! a ae Trusteed Std Inv D...___ 2.49 . tL 6% pt (1921) 98 100, 
1 Polish Dollar and Interna) 0 BW With’bee Sherman ‘6s, '63. 38 * 411 Market Street Natl..." 270° 290 Trusteed Std Oi1 B..| |’ 7’ Smo Mississippi River Pwr pf.113 115% 
issues ...... gt ae nee a “ Woodward Iron ist 5s,’62.102 ae Nat Bank Germantown... 43 47 United N Y Banks../)”’ i ae Ountain States Pr pf... 28 304 
7 Russian Imperial $ bds bh oe KM Woodward Iron 2a 5s, '62.100% 103 Ninth Bank & Trust... 8% 11% ON 1 13% Nebraska Power 1% pf...108% 110 
: gla spa bas y ‘Selling flat due to default in interest. ee Philadelphia ...... Pp p3 WME cs ve 1.95 2.05 New Englamy wasted Gas. 129 “< 
a ee ? Rp oes SIUM, 5060 66.0 a6 wbeis-o sve 
1 Swedish Internal issues... S14 td REAL ESTATE SECURITIES Pennsylvania Company... 29 32 Management corey. St a eats 28% 30 
1 Swiss Internal issues..... O i Broadway Barclay 2s, ’56 20% 23% Philadelphia .......... | °" 01 105 Administered Fd second. -13.29 14,14 New England Pub Serv pr 
Tokyo Stg 5%s. 1960. 42 60 3 anwae Mot “4s-6a, 1948 621 64” oy, Raa! 345 365 Affiliated Fund ......._- 4.18 4.63 <i: Be. Oa 32 
Uruguay 5s, 1919........ 33 Guan Building oo Py sou sau ee Sea 30 35 Amerex Holding Corp.... 24 25% New Orleans Pub Serv pf 84% 855% 
JRITIES 7 Cigar Strs Realty 5iss.°49 46 . Second National //)!//""' ™% 10% American Business Shs... 3.65 4 02 Northern States Power pf 45 48 
CANADIAN SECU us 7 “ae Heng Bie oe 4 50%, 52%, Tradesmen’s ....' 111" ""* 128° 138 American Gen] Equities... 56 63 — Pub Sery o% pf.... 964% 98 
a shi 30 Broadway’ in 2: 2% 33" | ST. LOUIS: British ‘Type iavesiora:: 2°24 17-90 Okla Gas & Elec pt?! 100% 102% 
cone! and interest payable in Unite 4 ted tae a. 1303. 4 28 Boatmen’s National...... 32 33 Broad St Inv Co Inc. . 25.29 27.05 Pac Power & Lt Pf...... 65% 67 
States fun “ a én 40 Wall St ist 63 i958). 44 46 First National .......//"" 32% 33 Bullock Fund ........_°° 15% 16% Penn Power & Lt | ee 88 
Alberta 414s, 1956. 3 Ss Fox Theatre & Off Bldg Industrial Bank & Tr.__: 75 80 Canadian Fund ....| |" 4. 4.40 Plainfield Union Water... 78 82 
Alberta t5s, 1943.. : m4 on ist 61. a hae 6, 7 Manufacturers Bank & Tr 15 19 Century Shares ... |.) |||! 22.92 24.65 Rochester Gas & Elec 6% 
Brit Columbia s<°'1984" 99 104 Fuller Bidg deb és, i944.” s0i¢ aut Mere Com Nat Benen cirjl23h 125% Chartered Investors... 6” 6% oux City’ Gas’ a ‘iticc og 854 28 
Stone ae scat 84 87 Fuller Buildg ist 2i4s, 4s, Missisgom, Nat Bk ben ctfs 4” “4a Chartered Investors pf... 75 89 So alt haces, & Elec pf 86% _ 88 
ee pee ae f PN . an 90 1948, w s° iain 38 Mississippi Valley Trust... 25% 26% Chemical Fund ........°” 10.18 11.01 So Calif Edison pf B..... 27 28 
ee Brees te 1960......107 110 Graybar Bldg ist Ih 53,46 69% 715% Nora pank & Trust..:° 85" 91 Commod Cp cap... |! 7410.11 41/05 So Jersey Gas & Elec... .195° 
ly Fg Harriman Bldg ist 6s,°51 29” 31 St Tewestern Trust .... — = fommonwealth Invest... 3.66 ~ 3.98 Tenn Elec Power act PE-- sf & 
Ontario 4s, 1968.” 106 109 Hotel St George 4s, 1950.. 474% 50% a war Sane Lye pO 4 4% Dividend Shares ...... ee La Tenmp Poop orhinwn: ro 
Ont io 41gs, 1951 111114 Lefcourt Manhat 4s-5s,’48 584% United Bank oh r. 72 «Of Equity Corp Del pf...... 29 39 Toledo Edison 7 ~ see 1064 
Ontario 58. 1980. 119121 Lincoln Bldg inc 5lgs, "63 6814 691% vnited Bani Teese. Fidelity Fund .......):) 120.23 21-78 United Gas & E) (Conn) ‘pi 70 re) 
Quebec 4s, 1958... 107 109 Loew’s Th & R ist 6s, "47 915% 931% INSURANCE STOCKS Fiscal Fund (Banks)... __ 2.42 2.68 Utah Pwr & Lt pf 46 47% 
Quebec 414s, 1956 111 113 Metro Playhouse 5s, 1945. 65 67 % Fiscal Fund (Insurance). 3.34 3.72 Viwitien Hus "°° *** 133 138 
wi 68, 1960.. 74 7 N Y¥ Ath Club 1st 2s, °55, Aetna Casualty & Su 9716 Foreign Bonds Assoc..... 6.91 7.50 ; Fees teseee 
katchewan 4\%s, : as Aetna Fire 48 65 Wisconsin Teie 7% Pf....116 118 
Saskatchewan 5s, 1959.... &i 84 el ee, 25% : Fundamental Investors... -18.32 19.81 
t reduced one-half, ef- N_Y Title & Mtge 5%s, Aetna Life 25% General Capital Corp..-''31.55 33.92 |. ———-- 
tinterest ore ct 2 aa 47% 50 Agricultural 76% General Investors ..._| || .05 5.50 
fective June 1, 1936. NY Title & Mtge 5y%s. American Alliance 21 22% Incorporated Investors...18.53 19:92 
INDUSTRIAL ISSUES: Ber a. a...) ipsa 50% —- pauitable rete eh. 29% Institutional Securities: 
Colonial ir- N_Y Title & Mtge 5is, Preopicrengts —ocene eae Oe 13 14 sca Pia g.| e 1.05 1.16 
7 = Oo 1% 2 se NG Fee Pp meri see Sane” =. = Insurance Group | 1.31 1.45 
A lade Tare aS N Y Title & Mtg 5s oer vie Investors Fund C. os 11.56 12.32 
22 Dominion’ Gas & Electric _ 2 Ser Q..... rieneniescs ee awae sa an —— . 28% 30% Maryland Fund.....)||*” 5.95 6.52 
‘ 6%s. 19 gh cae pein 7165 Bway Ist 5%, °51.. 473% a4 Auouetiinn Y scecre ** 39 30 Massachusetts Investors. 21.92 23.26 
x z 7 tRealty Asso 5s, 1943... __ 463 4 - ese 7 ome ae Mutual Inv Puede... .......aae 13.23 
U. S. GOVERNMENT AND oxy Theatre lat a i957 58” 40 Bakimore Amer ......... @ 7% Nation-Wide Voting Shrs. 1.49 1/5; 
ec Roxy , a g 0 3 
MUNICIPAL BONDS Savoy-Plaza 3s, '56, w s.. 277% 29%, aera & Shippers... .. Soe one National Investors (Md)... 6.07 6.46 DALY 3392 TELETYPE 
ARKANSAS: Kp ether Gamden Fire! e220 2.200."20% a2 New York Stocka tag: 193 1408 wohl 
68 Arkansas Rfg Rd Dist 3s 1, 61 Broadway ist 3 8-58, Carolina st eae ee 0b 88: 9: a\e 2314 24% Agricultural ........... 8.67 9.38 re 
I ns oo os ou « preg | 8214 on a 39% 41 City of New York ._..)"! 21 22 Aviation 7.92 857 INDUS 2m Oo are 
68 Arkansas Hway 5s....... 92 93% Textile Building ist 38-53. Conn General Life.....:. 23 (2A Bank Stock... !) |)” .. 1.76 8.40 Lat: AND MISC. STOCKS 
ILLINOIS: 1958, w s....... --+.., 40% 42% Fantinental Casualty... - ty oy Building Supply... /!)'' 912 9/86 Am Gyanamid ev phe 11% 1g 
Consol 2 Park Ave Bidg Ist 4s,'46 52 54 -. Sg i a Ais Sete, Electrical Equip....//!* 8°49 9.18 merican Hardware . 3 
- wa/D No at tare (Ben- Wall & Beaver St ist 4i4s, Employers Reinsurance .. = 7. Insurance Stock...... 9.61 10.39 American Maize ...... 1618 
ton), 1M 12/1/43, 1M votes! thd, ne ese 23% snd $s 38g 40%, oy cr pene J eee 8.67 9.38 American Mfg pf... ..: - 62% 69% 
12/1/44, 3M 12/1/50.... 4.25 4.00 *Selling flat due to default in interest. Fidelity and Deposit. |" ""'119 113" Metals eisieuunca wear is He 10.42 Aree atonal ee . be  * 
: ; ‘ ; Loree | “5 Y PRY CR ; 5l 
FEDERAL LAND BANK BONDS BANK STOCKS Fire Assoc fe pd 81% Railroad Equip.” 7.87 852 Art Metal Construction. 201g 2214 
100 100% | BOSTON: items Nee “olf 103 Steel ..... eee ee 8.35 9.03 Belmont Radio .......... 4% 5% 
eae,’ 1946-48 111% 111% First National ...... 1% | 44% Franklin." Vases mae Qceanic Ins etfs... 2.3) 5 4 Columbia Baking ........ 5 7 
iis May, 1955-45... 105% 105% eres nee ie General Reinsurance .\.. 374% 39% secede § Trading Corp... 16 .* og Columbia Bak 7% ‘cum pf 13% 15% 
> ~dd oi National Rockland . , ‘ 5: } . a Set SS 6 e8 ioe Ee - 22 Cornell Dubilier ommon. 31 a 
of Jeu" 195-49 bsdake “Ios 14% ~enanee i Shawmut....... as faa Gane ee Moc. 2 24 oo Poasere yg OO tee 2 =—— Crowell Publishing. ag ar . 27 29% 
, * % <7 Second National ......_. 3 go er ae s nce e +4 i 5 
3s, May, 1958-46. 104 104% Siete ices Trust. "250 270 Glens Falls ee 424 44% Selected Am Shares |’ 9198 10:88 Dentists <a 
JOINT STOCK LAND BANK BONDS iS Gteust os. 11% 13% a & oo 29% 321 Stanera Taek, Fund. <a ae Dictaphone Coe 2 177""" ‘tgs 
2 Js See 14} 1644 “pr iy Ei tore $ andar: Jtilities.... f 5 I whe sn oWislee 
Atlanta 38, 1941-38..-...100 101% Wenwiar te dais = Geek oe ae State Street Invest..." 1i75155 Dixon (J) Crucible. :. |: 30% 35 
‘Burlington 5s, 1934-54../ 28 33 —— — ndemnity... 224 oat Supervised Shares...” -.10.45 11.36 ouglas Shoe cv pf..... |: 3% 605 
‘Burlington 41s, 1937-57. 28 CHICAGO: Betttex Wire ............ 2 = Trusteed Amer Bank, B.. 753 38 Draper Corp .......... °° 60 62 
‘Central Ill 58, °33-53.... 30 33 | Am Natl Bank Tr.......206 215 marshes na alee beta 2 76 «79 Trusteed Indus Shrs...... 1.01 1.13 East Sugar Associates... 74 
Chicago 41s, 1932-54... 3% rf) Cont’! Ill Bank & Tr..... 76 78 ee Steams is ier... 50m Sam Uselps Voting Shares,.... ‘88 ‘96 East Sugar Assoc pf... __ 18 20 
tChicago 5s, 1932-52...... 33% 4% First National ....._ 225 230 martter Steam Boiler... % 318 Wellington Fund.....) || ‘1348 14.78 7 Evans Wallower Lead pf 3 4% 
tChicago 5igs, °31-51..... oo mS Harris Trust & Sav. -290 310 Homme Mike 2g 312 65 Wisconsin Inv Co com... || 2.30 2.60 7 Evans Wallower Zinc.... % 1% 
‘Dallas 3s eo: ee 7013 Northern Trust -.-...505 525 ainanatene Fire Pebe ere 17% 18% World Ihv-Tr:..,........ 12 4,48 Fashion Park Assoc...._. 4 5% 
= 1932-52... 97” 100 MILWAUKEE, WIS. : Import & Export .|.. 1). 8 9 Investment Banking Fashion Park Assoc pf... 13 16 
First Ft Wayne4%s,'38-58.100 102 65 Marine Nat Exchange Bk. 35% 37% Insurance Co of N A.... 66% 67% Bancamerica-Blair ....... 35% 4% ee | H) ee. . : : 
First Mtgom 3\%s, 1945-42 98 100 65 Marshall & Tisley Bank 1916 21% Jersey Ins of N Y....___ 38 41 Central Natl, A........ |! 32 35 ollansbee Bros pf...,. 
First N Orls 5s, 1934-44.. 99% 101% ai ro Knickerbocker ....__. 1." 114% 12% Central Natl, Bo./)/27!)) “oy 8 Foundation Co... . 2% 3% 
First Texas 5s, 1937-67.. 99° 101. NEW YORK CIty: RADOOID WUE onc ciinccs c,, 2% First Boston Corp...._ || 21 221% Garlock Pkg............. 39 41 
First Tr Chi 43,8, 1939-59.100 102 Bank America NTS...... 48 50 Maryland Casualty....... 35 454 Huron Holdi : ca Gee 15 Good Humor .........._" 4% 6 
First Tr Chi 414s, 1939-59.100 101 Banca Commer Italiana... 90 102 Massachusetts Bd & Ins._ 53 56 Schoellkopf, 1 2 Graton & Knight......... tig ; 
First Tr Chi 414s, '38-58..100 101 Bankers Trust........... 45% 47% Merchts & Manufacturers 9% 104% t+Liquidating value. Graton & Knight 7% pf.. 59 62 
Fletcher 34s, 1940-45... -100% 102 Bank of Manhattan Co__ 17% 18% Merchants Fire ......... 4 49 . Great Northern Paper.... 32 “ 
Fremont 5s, 1933-53... 81 Bank of Yorktown...... f Merchants is Sere 4 6 GUARANTEED R. R. STOCKS Hearst Consol Pub - 4% 5g 
Fremont 5lgs, 1931-51: ... 82 Bank of N Y & Trust..360 370 nee sasuaity sence Be ne Alabama & Vicksburg... . 6 1% « pe Bag OR aaa 4 o% 
Fremont 4%s, 1936-66.... 80 F Bronx Trust ate ee 5 6% eee Five ggcctiesees ted “ Albany and Susquehanna. i10 1151 ae ng > ere sts a < 
Greensboro 3s, 1941-38... 9914 100% Brooklyn Trust ....... 78 83 eaeen te ber a tteeees 20 198 Beech Creek............. 28% 3114 L anti Port an Come 15 7 
til Midwest 5s, 1934-54 9142 941, Central Hanover Bk & Tr 8&5 88 National Union Fire... ... Boston & Albany... |" 81 Bale awrence P a . 15% 
Iowa 4148, 1936-56...... 94 97 Chase National ...., +--+» 32% 34% New Amsterdam Casualty 11 12% CONSQR TRO... 42% 46 65 Line Material com (new). 13 14 
Lafayette 5s, 1933-53 Ae - Chemical Bank & Trust... 4414 4614 cow oe PRE 30 = Car, Clinch & Ohio. |’ '"* 3 81% ea sa | ng anlanee oo x. 
Lafayette 414s 1938-58 9814 101% A ESE eae 25% 27 a a ela . ie 1 C, OM hor... 65% 70 — a ry Pf....... j= = 
« Lincoln 4%s, 1937-67 88 = Clinton Trust ..... |) -- 65 Sie? . sy re.. 294 Cleveland & Pittsburgh... 71 731% Merck Oe My ‘ 
incoln= 5s, 1931-5 89 9 Colonial Trust wsssseseee 8% 10 ned ver 4 Delaware ............... 38% 414 Merck & Co 6% pf....._ | 2% 114% 
Lincoln 51s, 1931-51..... 90 “4 Commercial Nationai 135 141 _. Northern Ae a ate ga : 1207 Ft Wayne & Jack pf.. |”! 50 5316 Mock Judson & Voehrin- 
New York 5s, 1936-56... .100 10 Continental} ee... 13 141% 65 Oia prettern ational. ... a - Gs RR e Bk.........°° 150 15514 SAPO eee 95 a 
No Carolina 3s, 1943-38.. 99 100 Corn Exchange Bk Tr... 51% 524 65 Old Line Life............, 1 Lackawanna RR (NJ)_) 4 447i, National Casket..... |||" 32% 39 
Ohio-Penn 5s, 1934-54.... 99% 102 Empire Trust Co. pela cl _18 MENS UD os sink sees aks 120 (124 Morris & Essex........._ 33 3614 National Casket pf... _ || "103 108 
tOre-Wash 5s, 1933-53.... 40 45 Fifth Avenue National --710 750 Phoenix Fire Insur Co... 80 84 EAS Reem . 58 621 Norwich Pharmacal.__| | 3814 
Pac Coast Port 5s, '38-58.100 101 First National 1,635 1,675 Preferred Accident Inc... 161 18% Northern Cent,....../°''' 39 8316 65 Nunn-Bush Shoe common 121 14% 
Penn 34s, 1939-42...... 100 = 101 Fulton Trust. ... 185 205 Providence Wash.......__! 33 3515 Oswego & Syracuse..| |" ' 37 42 \ Petrol Ht & Pr.......... 5 
Phoenix 5s......... pees 4 Guaranty Trust . 242 09-247 Reinsurance Corp,,.....__ if, 9 Pitts, Ft W & Chi pf. |! 1159 163 22 Philadelphia Dairy Prod. 
Phoenix 414s... 105% —* Irving Trust .... 1.7): 11 12 Republic of Dallas... . . 24%4 2534 Pitts, Young & Ash pf...136” 141 ucts common ........., 3 3% 
Potomac 3s, 1941-38..... Kings County Trust --1,510 1,540 Revere (Paul)....... - 22% 2414 Rensselaer & Saratoga 681% Reeves (D) pf...__ wake pa 
{St Louis 414s, 1936-56... 30 33 Lawyers Trust Bos 28 32 Rhode Island ae 7 St Louis Br ist pf... _- 121° 125 Remington Arms .__ |" || 3 37 
fSt Louis 5s, 1934-54.... 30 am Manufacturers .. . - oe Rossa oo. esses css 4% 5 Un NJ RR Canal...'*: 214-218 Savannah Sugar |||) |’ 31 33 
San Antonio 3s, 1942-39.. 99 Mp Manufacturers cum pf.... 50% 528%, St Paul Fire & Marine... .20814 213 Utica Chenango Susq..... 58% 58 Scovill Mfg .......)°°° 23% 25 
tSo Minn 5s, 1932-52.... 11 12% Merchants National! 97 103 Seaboard F & Marine, . ; BY Vicks, Shrev & Pac...‘ |: 53% = 56} 22 Securities Corp Gen’i pf..oW se 
S W Ark 5s, 1937-57..... 69 74 National Bronx ‘cee 40 Seaboard Surety....._. |" 24 26 Vicks, Shrey & Pac pf._. 551 601, Singer Manufacturing... 234 239 
Union Detroit 414s, 1937-57 99 101 National Safety 11% 13% Security Insurance ||| |’ 30% 32% WR, oo sce cca ae ae 27 301 Skenandoa Rayon.....\' 8% 9% 
Unto solren, . ao bth = New York Trust 8514 88, Springfield Fire & Mar. .122 125 West Jersey & Seashore... 48 51% Standard Screw...|. |||) 99 32 
a-Carolina 3s, 1941-38. . Sylvania Industrial. || *" 16' 18% 
Eos te cerca = wie” Tier parton Ir a Sit 7 Tage 
jat due to : eee a 
7 <1 - Trico Products ...../ ||| 29 31 
PUBLIC UTILITY BONDS ; KEY AND INDEX , United Artiste Theatre. 1 RY: 
22 American Utilities Service " ° ope . ‘ m js nite ear Sts pf (old) 1 7 
as ............. «Se 7, The number at the left of the firm name identifies it with the corresponding number in the 7 United Cigar-Whelan ae 2444 26 
Cefitral Gas & E 5s, ‘46. , 7] © ge . . arren ortham) cv pf. 42 
Soe ote, &E Sh ivét 104 ae listings. OW—Offerings Wanted. BW—Bids Wanted. Western Dairies vte....._ 1 if 
fl Paso Elec 5s, 1950... _ 10: 03% . : : . est Dairies cum pf... | 16 18 
aes 7% El Bergen 5s, 49.120 i—Carl Marks & Co., Ine., 5 j 7—M. S. Wien & Co., 25 Broad | 63—Stifel, Nicolaus & Co., Inc., West Michigan tia Por ™% 8% 
22 General Public Utilities Broad St., N. ¥.; Phone St., N. ¥. Phone HAnover | 105 W. Adams St., Chi. W Va Pulp & Paper) |’ 11% 13% 
64s, 1955 ... ..-. 79% 81% HAnover 2-0050. ee 2-8780, | cago. Phone State 5770. W Va Pulp & Paper pf.| 91 95 
Hudson Co Gas 5s, 1949. 12015 - Tel. NY 1-971. 208 So. La | 22—Burr & Co., Inc., 1,500 Wal- | 65—Loewi Co., 208 E. Mason Wickwire Spencer Steel.| 7 8 
Jersey Cy, Hob & P 48,49 54 57 Salle St., Chicago: Phone | nut St., Philadel hia, Pa. | St., Milwaukee. Ph. Daly Willcox & Gibbs....... 10 13 
tMountain Sta Pr 5s, 1938 86 89 State 6694, A.T.T. Tel. Phone PEnnypacker 5505 ; | . See Above. York Ice Machinery... ||| 8% rfid 
—— hat S. = A v2 CGO 1124. New York, BArclay 7-1638' York Ice Machinery pf.’ 53 54 
ewa ons : : ; 
Paterson Rwy 5s, 1944... 20 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 


(Thousands) 


—Combined Fed. Res. Banks— 
Oct. 5, = 28, Oct. 6, 
1938. 938. 


ASSETS. 1937. 
Gold certificates on hand and due from U. S. 
Treasu I Sri ca eRe ee aed # Os aie Cae die ee acd age x ... «$10,967,213 $10,863,222 $9,127,389 
Redemption fund— eenveni eneehen WOUGB.....<. 2. 9,138 9,611 10,422 
eer a euears 367,418 382,521 


—N..Y. Federal Res. Bank—- 
Oct. 5, Sept. 28, 
938. 


1938. 


$4, at 924 $4,541,843 
1,328 5 


107,494 





NI iid ke th 4 Gani araddesecuesewand $11,343,769 $11,255,354 $9,438,620 


Bills discounted : 
Secured by U. S. Govt. obligations, direct or 


$4,682,746 $4,653,025 


1,582 
1,143 





$2,725 


212 
3,648 








$815,422 $780,147 





$822,007 $788,282 
68 66 


,824 
14,877 





ree rrrrry 3,897 6,008 12,327 
Other bi fis RR cc wicaa cian weed nee wuatie KU 3,448 3,033 10,729 
Total bills discounted........ eeaerass ees $7,345 $9,041 $23,056 
Bills ——. in open | ERR RRS 
In@ustrial GGVaGMNCeS ............... eoherateethan 541 541 
U. S. Government securities: 15,455 15,677 19,680 
aaa i en scat ua hele Len.v ace bain Cees RceES 787,327 789,327 738,073 
: | Ere or errr 1;164,565 1,166,065 1,157,713 
EE FTI 5 coe a ce ca atebic cmscenecnseneee : 612,123 608,623 630,404 
Total U. S. Government securities. . eee $2,564,015 $2,564,015 $2,526,190 
"TOGGLE WEIS GRE QOCUETRIOS. ... «5.65 oc cccicciccce $2,587,356 $2,589,274 $2,571,739 
rere rere 1 180 190 
Federal Reserve notes of other banks........... 23,569 26,494 28,172 
SR SE ee ane Pe 632,117 560,579 638,125 
os a Sie a Pamieh ae nek CRO OREE eaeewres 4 44,348 45,456 
ES Sea i ten oh vneend Oxalecusees eevee des 47,853 47,607 39,114 
NN 66 do atin savdanweesseudeacwas ay $14,679,148 $14,523,836 $12,756,416 
LIABILITIES. 
| Are Reserve notes in actual circulation..... $4,262,860 $4,219,484 $4,284,339 
Osits : 


ember bank—reserve account 
United States Treasurer—general account 
Foreign bank 
Other deposits 


SE OTe 8,320,636 8,197,488 7,003,033 
eexass 770,086 864,481 76,183 
eaieos 195,056 183,225 287,311 
Baer Abaannar tka Souna eeknens nines 150,924 153,686 134,065 


$5,709,700 $5,595,507 


$965,440 $952,692 


4,118,315 
174,314 
70,748 
89,161 





Total deposits 
Deferred ety items 
Capital paid i 
Surplus (Section 7) 


I CUI MND on, Sock sdanscewcaaisee sees 27,682 27,683 27,490 
Reserve for contingencies..................ceeeee 32,741 32,741 35,804 
EE UNE UII 5 6.5.6 05 5 bd ed pees cecncacssccice 10,754 10,685 


Ate Rea Bins bee <adkenk aepes eR wien $9,436,702 $9,398,880 $7,500,592 
626,685 552 


$4,452,538 
169,724 
50,908 
51,943 
7,744 
8,210 
3,193 





Total liabilities 
Ratio of total reserves to deposit and Federal 


Reserve note liability combined................. 82.8% 82.6% 80.1% 


Contingent liability on bills purchased for for- 
eign correspondents 
Commitments to make industrial advances 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
MEMBER BANKS IN 101 LEADING CITIES 
(Millions of dollars) 


-—All Reporting.—— ~——Chicago.——_,__ ~——-N.. Y. City ——_, 
Oct.5, Sep.28, Oct.6, Oct.5, Sep.28, Oct.6, Oct.5, Sep.28, Oct.6, 


LOANS- 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. 
OF re 3,896 3,891 4,831 339 4340 486 1,446 1,445 1,912 
Open market.......... 351 344 477 20 20 29 146 142 183 
Stock Market: 

ED x 6054 Dikkeees 631 649 1,178 30 31 47 497 517 982 

EE. xvbxkesioke’ ... 578 576 678 67 67 81 197 195 248 

ED caxace ode eae ek 1,209 1,225 1,856 97 98 128 694 712 1,230 
pO ee eee 1,161 1,161 1,167 11 11 14 119 119 135 
EE 5.06.04\4 O0500040% LE ee 92 a ac 1 96 94 61 
ME ecpodscnessccwenn 1,503 1,502 1,549 49 49 60 415 422 427 

Total loans. . 8,240 8,241 9,972 516 518 718 2,916 2,934 3,948 
é INVESTMENTS— 
ovt. i 





8,055 8,111 7,911 918 926 905 2,910 2,989 2,802 
Govt. guaranteed 1,675 1,131 127 127 100 806 809 391 
Other securities... 3,213 2,961 320 325 253 1,124 1,107 991 


Total invest. .......12,949 12,999 12,003 1,365 1,378 1,258 4,840 4,905 4,184 


TOTAL LOANS AND Sten 
INVESTMENTS. . ...21,189 21,240 21,975 1,881 1,896 1,976 7,756 7,839 8.132 


Res. with F. R. Bk... 6,797 6,694 5,424 858 859 574 3,590 3,556 2,634 





Cash in vault......... 410 426 307 34 35 25 59 62 55 
Bals. with domes. bks 2,579 a 1,764 211 205 137 71 72 64 
Other assets—net. : 51 51 60 453 450 457 
Demand deposits, “‘ad- 
eerie 15,396 15,508 14,628 1,581 1,603 1,473 6,466 6,562 5,908 
Time deposits......... 5,175 5,180 5,282 °463 467 '453 626 639 725 


Government deposits.. 578 581 645 62 62 62 157 158 353 
Interbank deposits : 


Domestic banks..... 6,006 5,799 5,177 651 635 515 2,492 2,429 1,989 
Foreign — . 468 448 545 9 +10 6 414 397 505 
Borrowings ....... ; ‘ 3 ‘“s cs z ee: oe 
Other liabi ities bay awe i aa , 16 17 293 315 384 
Capital account. - ; <é 253 =: 252 246 1,481 1.479 1,478 


*Officially Gqunaianee * ‘Commercial, industrial and agricultural loans.'’ tRevised. 


Debits to Individual Accounts by Banks in Reporting Centers 














(Thousands) 
No. of Week Ended 
Centers Oct. 5, oon. 28, Oct. 6, 
Federal Reserve District. Included. 1938. 938. . 
| pea a, ae $489,679 $321,741 $532,239, 
I MRD cd ‘oe Gk tae ke kd Wooo 15 4,072,408 2,836,467 4,222,354 
3-Philadelphia Su etnicatereeennes 18 462,476 965 472,962 
0 EERO AS 25 575,469 430,639 673, 
IIE 056 veces cvdcyetevex 24 330,328 251,093 345,932 
EE 5:5) 5's alah eae 40400016 xe 26 261,111 210,036 60,468 
Ea eee 41 1,190,998 1,011,490 
Ue ns F-6gs Koka ccaccdcees 16 43,232 214,414 276,516 
9—Minneapolis ................. 17 162,211 139,046 186,771 
INE WN ss. dsc coed asaewace 28 273,917 260,117 300,019 
EE Conan > 0.45 C6s Geckos eee 18 192,996 175,715 216,591 
12—San Francisco............... 29 622,985 555,760 714,537 
ER Gnah. oss acewures dhdoe ee 274 $8,841,810 $6,747,483 $9,503,185 
New York SEER ARI Se 1 3,721,633 2,560,570 3,864,749 





Total outside New York City.273 $5,120,177 —«- $4,186,913 «$5,638,436 
MONEY RATES IN NEW YORK CITY 








Time Loans.- —Prime Com. Paper. Bankers’ Accep- 

--tCall Loans.— 60-90 Days. 4-6 Mos. 4-6 Mos. tances.190 Days. 

§Daily Dai Dail Daily Dally 

1938. High.Low. Av. High.Low. a High. Low. f= High.Low. Av. High. Low. Av. 

July 30...1 1 1.00 1 1% 1.25 4 1 it 1 .88 ts vs 44 

Aug. 6... 1 1 1.00 1 1% 1.25 1 1 iso 1.88 ys ye .44 

Sus. 13...1 1 1.00 14% 1 1.25 1 1 1.50 oo @2 ww 

Aug. 20... 1 1 1.00 14% 1 1.25 14 1 1.50 5 ys % 44 

oo = See ee | 1.00 1 1% 1.25 1% 1 1.50 15 ¥ 44 

Sept. 3...1 1 1.00 1% 1 1,25 1% 1% 1.50 75 ¥ 44 

Sept.10... 1 1 1.00 14 1% 1.25 1 1 1.50 15 ve ve .44 

Sept.17... 1 1 1.00 14% 1 1.25 1% 1% 1.50 ag 6 fs 44 

Se 1 1 a AB iB ie ie te 
eee . . « ‘OI ° 

Oct. 8.1.1 1 100 14 1 125 1% 1 130 6 was 0 tes 

tNew York Stock Exchange. {Asked rate. §Average of renewal rate 


OLLIE LETTE TOLLE OES ECE LTTE $14,679,148 $14,523,836 $12,756,416 


157 157 1,365 
Padeas 13,599 13,597 14,739 


From Canada 
From Australia 
grem Holland 





$5,709,700 $5,595,507 


86.4% 


56 
3,614 


SECURITY LOANS 
(New York City Member Banks) 
(Millions of Dollars) 


To 
1938. Brokers. 
oO SS 497 
Sept. 28..... 517 
Sept. 21..... 525 
Sept. 14..... 585 
ae 
Aue 28..... 561 
i’ eee 507 
y\” *% See 508 
Aug. 10..... 499 
e. , 474 
i: = 469 
f = 4 
July 13..... 496 
July 6. 537 
1937. 
GO Oyikc. 982 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


Oct. 5, Sept. 28 28, be 6, 
1938. 
Bills discounted.. 
Bills bought .. 
U. S. Government 
Securities ...... 2,564 
Indust. advances 
(not including 
$14,000,000 com- 
gece Oct. 


Other Res. Bank 

Pare 

Total Res. Bank 
credit 


2,593 

Gold oR aenive 13,812 
Treas. currency.. 2,741 
Member bank re- 
serve balances. 
oe in circula- 


Treasuiy a... 
reasu eposits 
with FR <: 

Non- Spain de- 


bks. 


sits and other 
. R. accounts. 


Excess reserves of member banks un 
Oct. 5 were estimated to be approximate- 
ly» $3,020,000,000, an increase of $130,000, - 
000 for the week. 


MONEY RATES 


Re- 
new- 
1938. 
i - Be 1 1 
1 
en &.s.. 3 1 
ins ae 2 
, 1 
ess 2 1 
tBest names. 


GOLD MOVEMENT 
Week Ended Oct. 5, 1938 


orts : 
"From England 


Total imports 


Earmarked gold, net de- 
crease 


kee 


IN NEW YORK 
CITY 
Call Money-—, 60 


als. High.Low.L’ns.Pap. cept. 


ererevevetoy 
bah bk ba bet hat et 
aaron 


$Asked rates. 








Condition of Federal Reserve Banks 
At Close of Business Oct. 5, 1938 


(Thousands) 
Total Total Bills 


( Thousands of Reichsmarks) 
» Weems. 2. tSept.15 
1938. 


CE Cakes xdeccuean $732,214 $206 
New York ........... 4,682,746 2,725 
Philadelphia ........ 544,222 1,120 
ee 753,477 705 
Richmond ........... 381,610 354 
DEE 0 6 cdcchkenwens 266,084 588 
DE ob. Stcccyndesce 2,079,355 214 
EA vi cccccdened 350,880 200 
Minneapolis ......... 263,864 128 
Kansas City ........ 330,589 305 
EN h< sds ceenateues 212,400 305 
San Francisco ...... 746,328 495 
Reichsbank 
a *Oct. 8, 
1938. 
Gold coin and bullion........ * 773 
Reserve in foreign currencies 5,681 
Bills of-exchange and checks.7, 337, 352 
Silver and other coin......... t 
EE vcwatécedwtevceneéeas 19,630 
I wc ccaccdcaneceanas 549, 
CY MED, canner sanendndes 
Notes in circulation.......... 7,540,000 


Other maturing obligations. . ‘881,025 1,230. 


Other liabilities .............. 
pe a a er ee 4% 


tNot reported in cable. ‘*Cable report, 
official Reichsbank statement. 
GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 


(In dollars of 152-21 grains nine- 
tenths fine) 


(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Switzer- Hol- Bel- 

1938. France. land. land. land.gium. 
Oct. 7 eck ake ane” eae 
Oct. 1.2428 2,702... mek eis 
Sept. 24.2,428 2,702 690 1,008 526 
Sept. 17.2,428 2,702 690 1,008 525 
Sept. 10.2,428 2,701 689 1,007 526 
Sept. 3.2,428 2,701 686 1,007 523 
Aug. 27.2,428 2,700 688 1,008 516 
Aug. 20:2,428 2,699 684 1,008 520 
Aug. 13.2,428 2,699 684 1,008 516 
Aug. 6.2,428 2,699 676 1,008 504 
July 30.2,428 2,698 674 1,008 501 
July 23.2,428 2,698 674 1,008 495 
Jul 16.2.428 2,698 674 1,008 493 
July ¢.2,428 2,698 678 1,008 485 
July 2.2,428 2,697 679 1,008 481 
June 25.2,428 2,697 679 1,008 478 
June 18.2,428 2,697 685 1,008 4/1 
June 11.2,428 2,697 686 1,008 464 
June 4.2,428 2,696 686 1,008 455 
May 28.2,428 2,696 687 1,008 456 
May 21.2,428 2,696 687 1,008 463 
May 14.2,428 2,696 690 1,007 475 
May 7.2,428 2,696 695 1,007 526 
Apr. 30.2,428 2,696 697 1,007 529 
Apr. 23.2,428 2,696 697 1,007 530 
Apr. 16.2,428 2,696 698 1,000 532 
Apr. 9.2,428 2,696 698 998 531 
Apr. 2.2,428 2,696 698 998 531 

ar. 26.2,428 2,697 699 998 533 
Mar. 19.2,428 2,696 699 998 550 
Mar. 12.2,428 2,696 699 991 591 
Mar. 5.2,428 2,696 977 
Feb. 26.2,428 2,696 699 970 593 
Feb. 19.2,428 2,695 699 964 

1937. 
Oct. 9.2,426 2,703 612 868 594 


BANK OF ENGLAND 
(Thousands of £) 
Oct.5, Sept.28, Oct.6, 
1938. 


. 1938. 1937. 
Circylation .... .505,784 500,921 491,834 
Bullion .........327,758 327,866 328,104 
Other sec........ 32,681 30,133 31,734 
Private , ap - . 146,844 140,133 138,936 
Public dep...... 12,054 11,447 17,954 
Governm’t sec..121,781 112,751 106, 533 
Ratio ........... 15.8% 17.7% 23.1% 
Bank rate....:. 2% 2% 2% 


BANK OF FRANCE 

(Millions of francs) 
Oct.1, Sept.22, Oct.2, 

1938. 1938 


' . 1937. 
Gold ............ 55,808 55,808 55,805 
Bills disc........ 20,925 13,358 9,344 
Advances ...... 4,362 3,822 805 
Circulation .....124,428 109,567 88,645 


Current acct.... 21,418 20:191 19.478 
Ratio ve 38.3% 43.1% 51.6% 
Bank rate. 3% 3% 34% 
BANK OF CANADA 
(Thousands of Canadian Dollars) 
Oct. 5, Sept. 28, Oct. 6, 





Assets: 1938. 1938. 1937. 
— - aaa ae $181,090 $183,507 $179,533 
es 


Uz. 
& stent. fds. 32,241 30,799 27,781 
SS ce cceae ere 639 





I candies 213,331 214,306 209,953 


yy gt 707 
ort term..156, 146,140) 

Long term.. 46,877 48,718) 165,107 
Other sec. mean +--+» 10,993 





Total sec...203,584 194,858 176,100 
Other assets.. 5,836 6,125 063 





Total assets.426,751 415,289 391,116 
Liabilities : 
Circulation ~ 1s 174,133 163,045 











Govt. dep... _. 28,343 25.279 32'302 
Bank dep.. +-208,087 205,592 181/656 
Other dep... 653 1,053 676 
Total dep... 238,082 231,924 214,634 
Other liab.... 2:963 2, 337 





Total liab. ..426,751 415,289 391,116 
Ss. to notes 
and dep..... 51.08% 52.77% 55.59% 





. F.R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 





tAs reported in the ~ 





“MONEY IN CIRCULATION _ 


8 ADJUSTEO FOR SEASONAL VARIATION 


o 
a 





BILLIONS OF DOLLARS 
b 
BILLIONS OF DOLLARS 











MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 
~eireula in— 
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Federal Reserve Board 


DISCOUNT RATES OF CENTRAL 


Rate. Established. Rate. 
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THERES NO POINT IN LETTING [QVE9 GET FRAVED/ 


COCKER SPANIEL 


Spanyell family dates back to 1386. 
Cocker is smallest of family. A very 
popular pure-bred dog in U. S. Standard 
colors range from solid blacks, reds, to 
shades of cream; liver red and combina- 
tions. Versatile, can be trained into re- 
triever. Great lover of human family. 


AVE you noticed how a dog, 

in the midst of play, sud- 
denly stops and rests? His nerve 
system—as complicated and high- 
strung as our own—has signalled 
that it’s time to relax! Man, un- 
fortunately, is less sensitive to the 
warnings of his nerves. Though 
nerves may need a restful pause, 
we are inclined to press on in our 
absorbing tasks—relentlessly —for- 
getful of mounting nerve strain. 
When we find ourselves tense, ir- 


. HE’S GIVING HIS 


NERVES A REST 


ritable, upset, we may not even 
realize why. Make it your pleasant 
rule to break nerve tension often 
through the day—TO LET UP— 
LIGHT UP A CAMEL! Feel how 
gratefully nerves welcome the mel- 
low intermission that your nearby 
package of Camels suggests. And 
not only do smokers find Camel’s 
costlier tobaccos soothing to the 
nerves—but milder, too—ripe-rich 
in flavor —completely enjoyable 
from every angle! 


Millions of people who live happily... 
LET UP—LIGHT UP A CAMEL 


FLAGSHIP PILOT, Captain WalterJ. Hunter 
of American Airlines, speaks for his profession 
when he says: “Ragged nerves and flying 
don’t mix. I head off nerve tension by giving 
my nerves regular rests—I let up and light up 
a Camel. I find Camels soothing tothenerves.” 








DID You KNOW: 


— that the grower of to- 
bacco also cures it —in 
many cases, in barns 
equipped to apply heat 
without smoke? That the 
planter works day and 
night until curing is com- 
pleted ? SelectionofCam- 
el’s tobaccos' requires the 
services of men familiar 
with every phase of growing, curing, and aging 
choice tobacco. It is well known in the tobacco 
trade that Camel cigarettes are a matchless f os 
blend of finer, MORE EXPENSIVE ec aehitn na camer 
TOBACCOS — Turkish and Domestic. ee eee 


“RUSH ASSIGNMENTS, 
deadlines, phone calls would 
wreck my nerves,” says New 
York newspaper woman 


Estelle Karon, “if I didn’t 


Sn ee Aa, ee 


Camels soothe my nerves. I 








EDDIE CANTOR—America’s great comic person- | BENNY GOODMAN—King of Swing, and the 
ality in a riot of fun, music, and song. Each Monday | world’s greatest swing band—each Tuesday eve- 
evening on the Columbia Network. 7:30 pm E.S.T., | ning—Columbia Network. 9:30 pm E.S.T., 8:30 


work better—get more fun.” eae Be er de 

Smoke 6 packs of Camels and find out 

why they are the LARGEST-SELLING 
CIGARETTE IN AMERICA 


ee: 











9:30 pm C.S.T., 8:30 pm M.S.T., 7:30 pm P.S.T. | pm C.S.T., 7:30 pm M.S.T., 6:30 pm P.S.T. 


2_ LIGHT UP A CAMEL! 


— pen et mare a os 


“You wae ¢- 

















